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THE NEW TREASURY BILLS. 
THe new species of “floating” obligations which the | 
Government propose to begin, and of which we last week | 
spoke, are to be called “Treasury bills,” and the nature of | 
them, and mode in which they are to be created, are defined | 
by the following clauses of the proposed Act :—*“ A bill under | 
“this Act (referred to in this Act as a Treasury bill) shall be | 
“a bill in the prescribed form, for the payment of the prin- | 
“ cipal sum named therein in the manner and at the date | 
‘“‘ therein mentioned, so that the date be not less than three | 
“ nor more than twelve months from the dats of the bill. | 

“ Interest shall be payable in respect of a Treasury bill at | 
“ such rate and in such manner as the Treasury direct. 

“The Treasury may from time to time make, and when | 
“ made rescind, alter, and add to, regulatious for carrying into | 
“ effect this Act, and in particular— | 

“(1) For regulating (subject to the provisions of this Act) | 
“the preparation, form, mode of issue, mode of payment, and | 
“ cancellation of Treasury bills ; ' 

“ (2) For regulating the issue of a new bill in lieu of one |! 
* defaced, lost, or destroyed ; and | 

“(3) For preventing, by the use of counterfoils or of a, 
“ special description of paper or otherwise, fraud in relation to 
‘“‘ Treasury bills ; and 

“(4) For the proper discharge to be given upon the pay- 
“ ment of a Treasury bill.” 

These clauses give the fullest power to the Treasury to | 
issue these bills at any rate of interest whatever. The only 
restriction is that they cannot be issued at a discount ; the | 
full principal sum must in each case be paid oy the lender, 
and the interest paid to him separately, by coupon or other- | 
wise. 

In framing the regulations great care must be taken to 
make the Treasury bill as convenient as a mercantile bill. | 
And for this purpose it is most important that no special dis- | 
charge should have to be given at its payment, as provision (4) | 
might be taken toimply. The bill itself should be negotiable, 
interest payable to bearer, and when paid, should itself be its | 
own discharge, just as an ordinary bill of exchange is. | 
The coupons shouid be easily separated, so that they may be | 
cut off and sent up for payment separately. This will enable | 
the “Treasury bill” to be a “clean” bill, as the market 
would cal! it, for the payment of a principal sum only, in 
which form short obligations of this sort will probably be | 
most readily dealt in. “IE on this and similar points of detail | 
proper provisions are made, we cannot doubt that the new 
security will be successful. Under proper management, the | 
English Government ought to be abls, as we have often 
before shown, to borrow at short dates as easily and as cheaply | 
as any other Government or any private person. But up to 
the present time, in consequence of the somewhat antiquated | 
nature of the old Exchequer bill, it has not been able to 
do so. 
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THE LIGHT THROWN BY. THE PAPERS PRESENTED 
TO PARLIAMENT, ON THE POLICY oF OUR | 
GOVERNMENT IN THE EAST. 

Tue discussions and explanations in Parliament have taken | 

from the papers laid before it some of the inferest which at | 

first belonged to them. The Government have had an easier 
and more consecutive mode of presenting their opinions than 
scattered despatches and letters could afford, and they have 
made use of that mode. But it may not be without its use to 
describe, as shortly as we can, the policy of the Government 
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ok gives it us, because the documents which it ; “ Chamber of Deputies. In this case the power of amend- 

coche tame» deliberately written, were meant to be precisely | “ ment is conceded to the Chamber; bat, as no decision can 
acted upon, and are therefore better for us for discussion | “ be taken without the assent of the Ministers, this power has 
| than speeches in Parliament, in which it is only very practised | “ little practical value. If the Government desires to spend 
| speakers who always say precisely what they mean, and which | “ any money or to raise any revenue without the authority of 
are often influenced by anreported cireumstances, our ignor- | “ the Assembly, and in its absence, they can do so, but a law 
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ance of which may easily make us take them as saying more 
or less than they really were meant to do, 

On the two capital points of the Eastern Question we think 
it must be fairly conceded that the Government saw and 
adopted the policy which the country now thinks to be the 

‘right one, and that from better information and closer respon- 
sibility, the Government in some cases chose that policy before 
‘the country would have done so. In the first place, Lord 
| Derby, as early as 25th May last year, told the Turkish 
Government that it must not expect any military help from us. 
His words are very clear :—‘“ In the course of the conversation,” 
he says, “with Musurus Pasha, reported in my despatch of 
|“ yesterday, I took the opportunity of suggesting to bis Excel- 
| « leney that it would be undesirable that the Turkish Govern- 
| “ ment should misunderstand the attitude of her Majesty’s 
| “ Government in regard to the proposals of the Berlin Con- 








| ference. 

| “ Her Majesty’s Government had declined to join in pro- 
|“ posals which they thought ill-advised, but both the circum- 
| stances and the state of feeling in this country were very 
'« much changed since the Crimean War, and the Porte would 
be unwise to be led, by recollections of that period, to 
|“ count upon more than the moral support of her Majesty’s 
| Government in the event of no satisfactory solution of the 
“ present difficulties being found.” 

The fact that this was written so early in the year is most 
important. The Government are, we think, entitled to great 
praise for having so soon formed, and so clearly stated this 
great decision. 

And they are also entitled to great praise for not having 
relinquished it in consequence of the pretentious but unreal 
reforms afterwards made at Constantinople. Lord Salisbury’s 
criticism of the new Turkish Constitution is indeed a master- 
piece of exposure. “If,” he says, “this Constitution is to 
‘‘ have any real influence in preventing the oppression to which 
«both Turks and Christians in so many parts of the Empire 
|“ have been exposed, it must not only provide machinery for 

‘« securing the enactment of wise laws, but also a pure and 
“efficient administration for carrying those laws into execu- 
* tion, 

« For the first of these objects at least some apparent pro- 

“‘ vision is made. A Legislature, consisting of two Chambers, 
“ ig established, not differing widely in its constitution from 
“ that which existed in France during the second Empire. 
“If it were possible to entertain the hypothesis of a free 
'« election under the existing circumstances of the Turkish 
| « Empire, some importance would attach to the clauses by 
(“which the qualification of deputies is defined. Among 
|“ other matters, it is provided that they must be inhabitants 
of the province that they represent, that they must know 
| “ Turkish, that after the lapse of four years they must be able 








“to read it and ‘autant que possible ° to write it, and that 
‘they are disqualified for election if they are ‘ notoirement 
_« «désonsidérés par leur conduite.’ It is difficult to see how 
“ the provisions relating to the Turkish language are to be 
| « carried intg effect. But they will certainly give an over- 
|“ whelming advantage to the Mahommedan population ; and 
“as the writing of Turkish is a rare accomplishment among 
|“ the Christian population, the requirement of it will enable 
| « the Government to exclude, in a great majority of cases, the 


‘ persons who are distasteful to them. The last disqualification 
« is capable of being so interpreted as to place the exclusion 








“ justifying the proceeding must be presented in the ensuing 
“ Session. The Constitution does not say what consequeaces 
would follow in case the law of justification should not pass. 
“ Subject to the same undefined’ responsibility, the Govern- 
“ ment may, in the absence of the Assembly, issue a decree 
“on any matter which they think it necessary to deal with, 
“ and (if it be not contrary to the Constitution) the decree has 
“ the force of law. 

“ The Chamber of Deputies may also pass a resolution to 
“ask a question of a Minister; but this privilege, like others, 
“is restrained from excess by a reservation. The Minister 
“may postpone his answer if he thinks fit. 

“ The Ministers are declared to be responsible. Their re- 
“ sponsibility consists in the provision that they may, if the 
“ Sultan thinks fit, but not otherwise, be tried by a procedure 
“ not yet determined on. 

“ Any doubt arising as to the meaning of any part of the 
“ Constitution is solved by the Senate, which is nominated by 
“ the Sultan, 

“Tt is obvious that even if this Constitution were in opera- 
“ tion among a people attached to liberty, and were practi- 
‘cally worked by independent representatives, it would have 
“but a slender effect in checking maladmistration and re- 
“ straining the abuse of power. But there is no probability 
“ of the appearance of popular leaders who would work the 
“ liberties granted, such as they are, for the purpose of re- 
“ straining the Government, for an unlimited power of exile 
“is by a special enactment reserved to the Sultan, and any 
“ person exiled loses his seat as Senator or Deputy.” 


The distinctness of conception and the completeness of 
expression in this criticism seem to us very admirable. And 
most certainly they are a happy contrast to the indistinct 
hopes expressed in half and half phrases, of which there have 
been so many as to this Constitution, both in this Blue Book 
and out of it. 

Secondly,—the Government also stated early that they 
were not prepared to use coercion upon Turkey to make her | 
govern her subjects better. There is no need to quote 
passages to prove this, for it is the point on which the 
policy of the Government has been most frequently attacked, 
and that on which it has been most explicitly defended. And it 
is on this point more than on any other that the opinion of the 


From the nature of the case this was likely to happen. In the 
autumn it was easy for speakers to propose, and for meetings 
to cheer plans, which meant armed coercion if they meant 
anything. Their distance from the scene of action prevented 
these speakers and these meetings from seeing what these 
plans really came to. They proposed what meant that we 
should go to war without seeing that it would have that 
meaning. But no such illusion was possible to the Govern- 
ment. They saw that if they threatened coercion they 
must be prepared to use coercion. And they could 
not help seeing the extraordinary difficulty in this case of 
going to war. It would have been a war to make a foreign 
Government govern its subjects well, which is something like 
a decree from a Court of law that a husband and wife, or a 
whole family, shall live happily together. No compulsion can 
effect either; both are dependent on personal qualities which 
no extrinsic force can give, and on an incessant series of dail 
actions which no extrinsic force can follow or com 
To make Turkey govern well is impossible for Eng- 


a “ of any individual entirely at the discretion of the Adminis- | land, or for any one but Turkey herself. No doubt 
oe iiethe. : we could destroy the Turkish Government. The Eng- 
he “The Powers conferred upon this Legislature are not ex- | lish fleet and army have done many more difficult things 
E j “tensive. It votes upon measures submitted to it by the | than that; but then how could we create a rew Government 
: : _“ Sultan ; but the Chamber of Deputies bas, apparently, only | in the vacant empire, and how could we compel that Govern- 
ye : |“ the power of amending provisions objected to by the Senate. | ment to rule its subjects ? Upon a Cabinet charged with 
as “The two Chambers conjointly may petition the Sultan to | actual responsibility, these considerations were almost sure to 
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| “ eannot be introduced. 


“« introduce a new law ‘sur des mati¢res comprises dans leurs 
“ attributions,’ a limitation of which no explanation is any- 
« where furnished ; but unless the Sultan consents, the law 
The law of the Budget stands upon 
“ @ epecial footing. It must be introduced at the beginning 
“ of every Session, and is voted, chapter by chapter, by the 
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impress themselves very deeply, and the documents before us 
show that in this case they actually did so, and that they had 
a great share in deciding its policy. 
But though the Goverument seem to us entitled to great 
praise for early choosing these two guiding principles, they 


Government was decidedly in advance of that of the country. 
also seem to us liable to blame—and in some cases to grave 
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blame—for the manner in which they carried those principles 
inte action. First, they allowed the fact of their having 
adopted the first of them to be altogether obscured. When the 
English fleet went to Besika Bay, ail Europe thought that it 
went there to support the power of the Porte by force. And 
for the moment this supposition was with many persons 
in England very popular. A new generation has grown up, 
who by no means accept the doctrines of non-intervention 
which were so much favoured by the preceding one, 
and who, on the contrary, being very keenly susceptible 
to what is called “the Imperial feeling” wish to see the 
forca of England made evident in the world. To such per- 
sons the mission of the fleet, coupled with Lord Beaconsfield’s 
words, seemed like the echo of their dreams. It made them 
| say almost in words — that the abject policy of the Gladstone 
Government was over, and that a policy of spirit was to begin. 
And this praise the Government certainly accepted. But yet, 
all the while, there was no “ spirit” in their policy at all ; 
on the contrary, they were renouncing the old policy of spirit, 
which was to support Turkey, and were beginning a policy of 
non-intervention, which abandoned her. A Government which 
thus permits its policy to be mistaken neglects a great duty, 
for it does not guide opinion, and prepares for itself—as we 
have seen lately—much anger from those who have been sup- 
| porting and praising it because they thought it was the exact 
| contrary to what it was. 


And as to the second fundamental maxim—the maxim that 
we were not to coerce Turkey to make her govern rightly— 
we cannot but think that several of the plans proposed by us 
'| st the Conference would have soon “ drifted ” into coercion, 
even if they did not at first amount to it. For example: we 
proposed at the Conference, that certain foreign Commissioners 
should be appointed to superintend projected reforms in 
Bulgaria, and that this Commission should be guarded by 
English soldiers, “To-day,” says Lord Salisbury, on Dec. 14, 
“in preliminary Conference, question of the guarantees was 
“considered. General Ignatiew, unconditionally dwelling 
“upon prevalence of insincerity and danger of massacre, 
“ stated immovable determination of his Government to have 
“gome sufficient material force as security for Christians 
“ during the introduction of the reforms, and for the Commis- 
“gion itself. Russia would furnish this force if no other was 
“forthcoming, but did not (wish fer ?) it. 


“ We stated that our Consu!s did not believe in the danger ; 
“whereupon the Ambassadors of each of the four other 
“ Powers stated that the reports from their Consuls were in 
“ the opposite sense. 


“ We then urged upon the Conference that Turkish regular 
“troops would be sufficient, and Sir H. Elliot pressed the 
“ point upon them. They objected, however, that the regulars 
“took part in the massacres, and could not be trusted. The 
“question of employing Roumanian troops was raised ; but it 
“was thought that this would be intolerable to the Porte, and 
“ their efficiency was doubtful. I stated that our’ instructions 
“ formally forbid us to accept any military occupation ; that 
“ any employment of Russian soldiers was so likely to lead to 

{| bloodshed that it was absolutely out of the question ; but 
“that if the Conference would accept English soldiers I would 
“ recoramend that solution. 

“To this the Russian Ambassador took strong objection ; 
“ and the German Ambassador said that no troops belonging 
“ to teeing Powers could be accepted. At the same 
“ time all protested against the idea of occupation ; but said 
“that an escort of 3,000 to 5,000 men, as a nucleus for a 
“ gendarmerie, could not be considered an occupation.” 

But we own that the distinction between an escort and an 
eceupation, seems to us most shadowy. The proposed Com- 
missioners were, in fact, to be the ruling authority in Bulgaria, 
and the proposed foreign force was to maintain that authority 
and to enforce those reforms—which is most akin to an occu- 
pation, if not one actually. Then, again, what would have 
taken place if the English force first sent should not have 
been enough? We should have been compelled to send more 
and more troops. Keally, to reform the government of 

| Bulgaria would, most likely, take many years, and for us to 
continue to supply the necessary troops all that time would 
have been a great risk, and to withdraw them before the 
reform was complete would have been very unsatisfactory. 
Our experience in India shows how much easier, in such cases, 
_ itis to send an English army, than to get it away. We can- 
j mot be too grateful to the German Ambassador for dis- 
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entangling us from this proposal, and we are amazed that it 
should ever have been made. 

Similar objections apply, though not with equal force, to | 
several other of the schemes of reform which were proposed 
by the Conference. If, for example, the scheme of protecting 
the Commissioners by 3 few Belgian troops had been agreed 
to by Turkey, and if those troops had been in any way || 
maltreated, as being scattered foreigners they might well have _ 
been, Belgium would have asked of England and of the other 


Powers full reparation, and so we might have been embarked 
in a war with Turkey to recompense Belgium, at the same 


time that we were trying to improve the provinces of Turkey | 


by means of Belgian forces. 


The last proposals of the Conference werecertainly less formid- | 
able. They only required of Turkey to appoint in Bulgaria | 
(for this is the main point) for five years, governorswhom the | 
Powers should agree to; the creation of provincial assemblies | 


there, the reform of taxation, and other analogous changes; the 


formation of militia and police, in which Christians should be | 
employed as well as Mussulmen ; with foreign Commissioners | 
to be named by the Powers, to see that these changes were | 


properly made and duly adhered to. There is certainly here 


and require to be supported. But, on the other hand, 
the foreign Commission nominated to 


forms disliked by the 


now dominant part of the 


maintain it. 
might easily be drawn into a war with Turkey, especially as 
the Commission might easily be manipulated with that object 


constantly observing the subject. 


proved, but of which the Commission disapproved, are the Powers 
to coerce Turkey to yield to the Commission ? 


may begin. On the other hand, too, if this scheme had been 


promise of help to her. 


Turkey doa great many things very irksome to her without 
aiding her if she did her duty and performed those things. 
And then we should have been again maintaining by force the 
integrity and independence of Turkey, just as we used 
to be, but as, according to Lord Derby’s first prince ple, we 
had now ceased to be; which would have been the worse 
because the final “guarantees” which the Conference last 
proposed are not real security that Turkey shall govern well. 

We confess, therefore, that we cannot but be glad that these 
proposals were rejected by the Turkish Government, that 
we are fearful, as negotiations are stil! going on, and as the 
Grand Vizier has been changed, that they may reappear in 
some modified form, but subject to the same objection. And, 
therefore, though we think that the Cabinet has been wise 
in the first principles which it chose, we also think that it has 
often been wrong in the mode in which it applied those 
principles, that considerable dangers have been incurred in con- 
sequence, and that those dangers, though diminished, have 
not as yet by any means disappeared. 
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AMERICAN SECURITIES. 
Tere has been a great fall lately in American railroad 
securities, including some which have hitherto been con- 
sidered generally of a high class, The event is a much more 
serious one than the break-up in the inferior or bogus 
American securities—such as the shares and some of the bonds 
of the Erie, and Atlantic and Great Western railroads, which 
took place two or three years ago. 
discredit were apparent in the latter class of American securi- 
ties only, it could be said that American securities in general 





need not be discredited—that certain evils, to which the | 
stock markets were always subject in prosperous times had | 


simply bappened to be concentrated on one or 


two 


American railways, and that American securities, as a || 


no foreign army which might excite hatred, be attacked, | 
introduce re- | 


population, is left without protection, and if it should | 
be attacked or interfered with, those who sent it there must | 
And in so doing we, as well as the other Powers, | 


by other Powers with sinister interests, closer at hand,and more | 
Supposing too the Governor | 
when appointed, to be bribed or induced by the Turkish | 
Government to adopt a policy of which that Government ap- | 


ree If “no,” the | 
Commission is meaningless, and if “yes,” the principle of | 
non-coercion is departed from, and any amount of hostilities | 


adopted by Turkey we must have moreor less renewed our | 
This would have been tacitly im- | 
plied if not explicitly stated. We could not have made | 
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So long as the causes of | 


whole, were not concerned any more than other securities || 


quoted in the stock and share lists. 


Bat when we find such | 


securities as the bonds and sbares of the Philadelphia and || 


Reading, and Illinois Central Railway companies, which have 
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long held a good position, falling greatly, and with not a few 
signs of collapse, the matter is plainly serious. A 
general discredit of American securities is threatened, and 
those interested cannot but be anxious. It will be useful to 
inquire, we think, whether the grounds of anxiety are tem- 
porary or permanent, and what kinds of American securities 
are mainly afiected. 


The jirst of these causes of anxiety we shall notice appears 
to be of a somewhat enduring character, though it does not, 
happily, affect more than a comparatively small class of 
American securities. We refer to the securities which are either 
mortgages or shares of property in the Southern States, or the 
debts o! those States themselves. The United Stater, as we need 
bardly remind our readers, is not a single homogeneous State, 
owning one Government which predominates and legislates 
throughout; it is so for some purposes, as the late war con- 
clusively showed ; but for many purposes, including a great 
deal that is most essential to the life and welfare of the 
communities affected, it is a congeries of States, each having 
independent legislative powers, and each using these powers in 
a different way. The result is that throughout the Union 
there is every variety of good and bad Government, according 
to the composition of the different and widely-scattered com- 
munities which compose it; and the Government of the 
Southern States, from various causes, is radically bad. It 
was not govd or stable before the late Civil War, although 
there was a strong governing class, for no States in which 
slavery was a fundamental institution, living in association with 
free States where the sentiment was opposed to slavery, could 
be secure from constant turmoil. And since the war, in which 
the governing class was dethroned, slavery violently 
abolished, and political power nominally transferred to the 
former slaves, the condition of the South has become as nearly 
one of anarcliy as is consistent with there being any sort of 
government at all. The former governing class incessantly 
struggles to regain power, and it is confronted by another 
class which seeks to maintain itself by corruption and intimi- 
dation, and the use of every species of art which can be tried 
on a mass of uninstructed electors, These struggles are not 
carried on without violence, and are made additionally disas- 
trous by the character of the politicians engaged, who use 
what political powers they can acquire as a means of plunder. 
No property in such communities can be considered very 
secure, and any securities of theirs which happen to be in 
our markets cannot but be considered dangerous. Until good 
government is established, of which there are no signs, these 
States of the South must be treated like any other foreign 
States which have not a stable Government or solid institu- 
tions, and which we have always described as dangerous for 
investors. They must not be confounded with the northern 
and western States of the same political union, which possess 
elements of stability, and are more homogeneous than the 
South. 

In one way the condition of the South does affect the 
whole mass of American securities. The political difficulties 
there ere difficulties for the whole Union, through the contests 
to which they give rise, of which an illustration has just been 
given in the Presidential election. They are of a kind which 
may produce serious civil commotion, however unlikely a new 
Civil War may be. ‘The probability is that the mass of securi- 
ties in the older Northern States will not be seriously affected 
by them, at any rate not permanently ; but in a general review 
of affairs the possibility of danger from the state of the 
South cannot be altogether passed over. 

Some of the Western States appear also to be a little 
unstable. One cause of the fall in Illinois Central shares is 
stated to be the legislation of the State of Iowa, which has, in 
fact, altered the terms of the company’s charter, and re@uced 
the authorised charges of the railway. There have been 
charges of a similar kind against other Western States; and, 
whether well-founded or not, such charges plainly indicate a 
danger to which the securities of such a State, so far as they 
represent undertakings like railways, in which the community 
to some extent has an interest opposed to the owners of the 
undertaking, are exposed. Each little State will be apt to 
legislate for its own advantage, and against the railway or other 
undertaking which is largely owned by absentee or foreign 
capitalists. We do not think the danger is generally very 
serious, for there are various restraining ivfluences upon such 
States, and as they grow richer and more settled the residents 
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constitution of the United States also forbids any State legis- 
lation affecting the validity of contracts which have been 
entered into. But the clause in the Constitution, as may be 
imagined, is difficult to set in operation, and while some 
Western States are raw and unformed, there appears a real 
danger of legislative courses which may impair the value of 
the capital invested there. 


A second danger to which many American securities have 
recently been exposed is the appreciation of the paper money 
which is the legal tender of the country. After the 
panic of 1873 the paper money of the United States, 
which was temporarily in demand and scarce during the panic, 
fell to a discount of 12 per cent. as compared with gold, at 
which point it stood for a long period. This may be con- 
sidered to have become the normal relation between paper and 
gold at a time when there was no inflation, and trans- 
actions were on acash basis. But within the last year, the 
paper has become farther appreciated ; it is now at a discount 
of 5 or 6 per cent. only, and seems not unlikely very soon to be 
on a par with gold, this prospect becoming more certain as the 
time for resumirg specie payments, which is fixed ior 1879, 
approaches. Such a change, as we have often explained, was 


growth of population was always causing an increasing 
demand upon the former stock of paper. As the paper has 
not lately been increased, the appreciation could not but 
take place. But this appreciation of the paper money of the 
United States means a farther general fall in prices, in addi- 
tion to the usual fall following such a panic as that of 1873— 
always a very serious matter. The consequence must be a 
considerable disturbance in values, which affects the shares of 
every great undertaking. Railways, for instance, are com- 
pelled to lower their charges for conveyance, and are not able 
—at first, at least—to reduce their expenses proportionately. 
As business at the same time is stagnant, the result is that rail- 
ways and such undertakings, having the same nominal interest 
as before to pay to their debenture holders, have a smaller 
margin for their shareholders, The appreciation means, in 
fact, am increased charge for interest, and the shareholder 
with a stationary business suffers accordingly. In 
some cases the railway shareholder hes euffered all the 
more, because the railway had become a coal-mining enter- 
prise as well, and there has been a heavy fall in this article as 
well as in the charges for conveyance; but apart from this 
complication, the appreciation of paper has been for the 
present a cause of loss to American shareholders. 

Fortunately, such a cause of loss as affecting securities 
essentially solid, is not of a permanent character. In time it 
will be largely made up by a reduction of expenditure; the 
smaller nominal return will also be worth more in reality ; and 
the suffering shareholders will be sure to benefit when paper 
ceases to be legal tender, and the country once more has the 
benefit of a bullion standard. 

A third danger, which is, perhaps, the most serious of all, 
appears to be the extreme liability of American joint stock 
enterprises—at least of tne railway undertakings, which is the 
one kind of American joint stock enterprise of which the secu- 
rities are largely imported into this country—to get into the 
hands of extravagant and wasteful managers. We have 
already referred to the special losses of some railway share- 
holders jthrough the appreciation of paper because they had 
become owners of coal mines as well as railways, and suffered 
from the fall in coal as well as from the fall in charge for 
conveyance. But the way in which these companies have 
become coal proprietors, and in which the financing of the 
coal properties has been effected, is also an example of bad 
mauagement. It has given the Philadelphia and Reading 
Railway Company, for instance, at a heavy expense for 
gaarautees, a coal property which has cost, as far as we 
can make out, about 9,000,0007, but which at 
present yields no direct return, however much it may 
benefit the railway company indirectly by insuring it coal 
to carry. There has been no such illustration in English rail- 
way history, we think, of the acquisition at great cost of 
property that was worth little, although our railway 
companies have done many foolish things. Of course, 
the result is that railwaye, like the Philadelphia and Reading, 
are embarrassed, that there is no dividend on the shares, and 
the interest on the later mortgages is threatened, while there is 
a huge floating debt that cannot be funded. In time euch 
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security that the management which has led to such a state | 
of things may not lead to results more serious still. | ago, the courte taken was very different indeed from the 


There appears, in fact, to be in America a want of that class | course now adopted: that a very able Commiesion of In- 
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| of the large interest they have in the undertakings they are of legislation, and leit only the details to be settled by the 
|concerned with. In consequence of having such a class, we | executive Commissions. The present course, as Mr Lowe truly 
have many solid joint stock companies. But in the United | says, is a very different one. 
| States apparently there are fewer of this class; its business | inquiring into the finances of the various colleges compre- 
|men are more in active business of their own, and there are | hended in the two elder Universities, and into the revenues 


No Commission—except one of 





fewer retired capitalists; as the result, there are astounding | of these Universities themselves—has recently been appointed. 












properties are found to be endangered. The danger is aggra- 
vated by the divorce which exists between the ownership of 
some of these enterprises and the management, as the owners 
are in England or elsewhere abroad, and the managers are in 
America, and in some cases must be American citizeas. 


The practical conclusions from this state of things are very 
simple. There is no caus, we bope, for the general discredit 
of American securities, in spite of the gravity of the last 
danger we have described. There are still many companies 
fairly well managed, and whose mortgages are safe enough 
investments for English capitalists, while the securities 
of the United States Government itself are not really exposed to 
suspicion, in spite of reports that there may be danger 
as these securities are more and more absorbed in Europe, and 
lees held in the United States than formerly. But tuere is 
plainly danger in several directions, and investors will have to 
take care in what sorts of American securities they invest. 
Those of the Southern States are to be absolutely avoided ; 
for a time, at least, until specie payments are resumed, there 
is danger in all those securities which are affected by fluctua- 
tions in the value of paper money, especially shares in com- 
panies which have a large indebtedness, and where there is 
only a narrow margin of income after meeting the charge for 
that indebtedness; care must also be used to ascertain where 
there is mismanagement of particular companies, and, gever- 
ally, all securities likely to be most affected by mismanage~ 
ment are to be carefully scrutinised. No other advice can be 
given than this, which practically means that investors must 
take a great deal of trouble about their American property— 
a condition which wiil limit greatly the amount 
of investment in American securities. Americans them- 
selves, however, might do much to remedy the evils 
of which foreigners investing in their securities have to 
complain. Something, perhaps, could be done to amend the 
constitution so as to bring such property as railways under 
the control of Congress, instead of leaving them subject to the 
varying legislation of the States, which in some cases is most 
dangerous. In addition, it would also be in the highest 
degree expedient that all laws probibiting foreigners from 
being directors of joint stock companies in the United States 
should be repeaied. Were this done, foreigners would aid in 
mavy undertakings as to which they could feel secure if they 
only appointed men of their own choice and known to them 
in other concerns. English capitalists might then be expected 
to increase their stake in America, and so increase the business 
connection between England and America. We confess we 
do not expect Americans to make any such changes very 
quickly, seeing how much they are still governed by 
Protectionist and other prejudices, but so long as they refuse 
to make them it is certain that their securities will be more 
or less distrusted, and that the natural current of capital from 
old countries to such a country as America will be checked. 





MR LOWE ON THE OXFORD AND CAMBRIDGE 
UNIVERSITY BILL. 


Mr Lows, on one or two subjects, still retains his ancient 


tiem. On the subject of the franchise he is alto- 
gether Conservative, and on the subject of University policy 
he is, if very mucb of a reformer as regards the treatment 
of the degree-giving bodies, yet very wuth of a Tory as 
regards any proposal to touch the College endowments or to 
appropriate the revenues now devcted to fellowships to any 
object either of scholastic or of ecientific research. More- 


Lowe, this is not as it should be. 
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seems to us inapplicable and far-fetched. He points out that in | 
preparing for the great reform measure of twenty-three years | 


of capitalists who are half retired from business, although they | quiry was first appointed which did its work exceedingly || 
take an interest in it and in the investment of capital, among | well, and that after it had reported, and its report | 
whom the best directors of joint stock companies are found, | had been well considered, the Government came forward | 
and who are a restraint upon reckless management on account | with a measnre in which it laid down all the maio principles | 


instances of mismanagement, and the securities of really solid | The Legislature is apparently quive ignorant of the present | 


condition of the two Universities, aud of their colleges. | 


Parliament does not apparently know—probably does not | 


know at all—what has recently been done in either Uni- 
versity, still less what ought to be done. Obviously no one 
is more ignorant on this head than Mr Lowe himself. And yet 
in complete ignorance of this condition of things Parliament 
is to appoint a Commission, with discretion to make certain 
changes, of the value of which Parliament knows littie, and 
of the sufficiency of which it knows less. Surely, says Mr 
Adequate inquiry should 
precede legislation, and the legislation when it tukes 
place, should be legislation passed by the two Houses 
themselves, and not by a delegated body invested by 
Parliament with discretion to do as it pleases. The argument 


would be exceedingly strong but for one or two considerations, | 
but these are considerations which seem to us entirely to destroy | 


its applicability. The first is this, that the proposed measure 
is not one of a crastic or even of a potent character. It is one 


which can at best accomplish the few moderate reforms on |, 
which all thinking parties in the Universities ave pretty weil || 


agreed, 


It is, in fact, a measure empowering the moderates 


of the two Universities to effect such reasonable improve- | 


ments a3 may be calculated rather to stave off than to hasten 
more revolutionary measures. Mr Lowe's clients, 
colleges, are especially weil protected. 
them be able to defend themselves against anything like not 
merely confiscation, but nervous alarms, by the help of 
the three special Commissioners whom they are te place 
on the Commission, for the purpose of all statutes 
effecting the interest of that Oollege. And besides 
this the characier of the Commission itself is a guarantee 
against semsational measures. 
Cambridge Commission contains asingle reformer of extreme 
views, and each of them contains very many of well-known 
Conservatism. Indeed, if the Bill be worth anything, 
it is worth far more for the purpose of removing in good 
time admitted blots whicb, if aliowed to continue, might iead 
to more thoroughgoing change, than for the purpoee of any 


the last generation. 
liament is by no means so completely delegated to these Com- 
missioners as Mr Lowe’s argument seems to require. Unfor- 
tunately, as we think, in some cases,—fortunately perhaps in 


which reduces their power of anything like sensational 
innovation very pearly to zero. In some cases, 
bodies which might be most seriously affected by 
these statutes have an absolute veto on 
other cases there is an appeal to 
and if the Universities Commattee 
shoald disallow the statute after 
peal, the statute will have no effect. 


the Queen in Council, 
of the Privy Council 
hearing such an ap- 
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They will each of | 


Neither the Oxford nor the | 


reform such es that carried out by the University Act ot | 
In the next place, the discretion of Par- | 
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And, then, even if it — 
is. not vetoed or altered by this Committee of the Privy | 


Council, it must be laid before both Houses of Parliament, and || 


ié either House dissents from it, it is to be of no effect. It is 
obvioue, therefore, that the statutes of the Commissioners will 
have much more of an analogy to minutes of the Privy 


Coencil in relation to the regulations affecting primary 


education than +o new principles of education, such as sre 


supposed to recaire an Act to embody them in our Education | 


law. 
the Education code should be made by Act of Parliament, yeu 
what he ass in relation to the Universities is very neariy of 


| this nature. 


Mr Lowe would hasdly ask that every modification of | 
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As it seems to us, the true criticism on the Universities 
Bill is not that it does too much, but that itis but too likeiy to 
do too little—less even than might be expected from the Con- 
-ervative Government which is now in power, and from the 
v-ry moderate reforming spirit of which they boast. One very 
- gnal blot in the Bill was certainly hit by Mr Goschen. He 
-ownted out how very awkwardly the negotiation between 
‘ne University Commission and the various colleges is likely 
to work. As regards, at least, the appropriation of surplus col- 
legiate revenues to the purposes of the central body—the 
University in the narrower sense—what is really wanted is that 
the Commission should estimate the needs of the University, 
and then divide the burden amongst the colleges in 
proportion to their unused, or, it might be, in 

‘some cases, their misused, surplus wealth. But this is 


seems likely to exclude. The negotiation with each college 
;must be carried on separately, through tie collegiate delega- 
tion which for this purpose is to be put on to the Commission, 
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unremunerative, but the exports of agricultural products have 
increased in quantity and variety, and yielded a good return. 

The consuming power of the country is undoubtedly 
lessened, and has produced its natural effect on the revenue. 

The receipts for the past year are in round figures 
22,600,000 dols; while the expenditure has been 24,500,000 
dols. The apparent deficit, 1,900,000 dols, would, however, 
seem to be more apparent than real, certain items, amounting 
to about 1,500,000 dols, which might plausibly enough have 
been charged to capital, having been debited as ordinary 
expenditure. These items include part of the cost of changing 
the guage of the Government railways, of completing the 
boundary survey in the North-West territories under treaty 
with the United States, the completion of a number of 
minor public works formerly charged to capital, and certain 
exceptional items connected with the organisation aud govern- 
ment of the North-West territories. 

Making allowance for the above deficit of the past year, 
there is still at the credit of revenue account since confedera- 

















| unless the college previously and spontaneously decides to do | tion a surplus of about 2,250,000/ sterling, while a further 


what the Commission thinks sufficient. The effect of that 
| individaal termes, and not with relation to the requirements 
of the scheme as a whole, and to the relative magnitude 
of the disposable surpluses of the particular colleges. Nor do 
we see how this great blot is to be got rid of without a 





radical alteration of the whole principle of the Bill. | 


With the criticiems passed by Dr Playfair and Sir John 
Lubbock on the Bill we are certainly less disposed to agree. 
What Dr Playfair requires is that men who are not identified 
with either of our great Universities should be placed on 
the Commission in order to represent the interests of the 
public outside the Universities, while Sir John Lubbock 
wishes to see more conspicuous representatives of the natural 
sciences placed on the Commission. Now, if the Commis- 
sioners were Commissioners of Inquiry into the general prin- 
ciples and deficiencies of the two Universities, we should agree 
with both proposals and think them most reasonable. The 
interests of the general public, and the interests of natural 
science ought assuredly to be represented on any large 
Commission of that nature. But it is a very different thing 
in relation to a small executive Commission, not even intended, 
and still less adapted, to initiate any great change of policy, but 
chosen virtually in order to give effect to such few proposals as 
the good sense of both parties in the Univer-ities has at length 
sanctioned. You might do much mischief by introducing an 
element of discord and of alien opinions into small bodies 
adapted for such a purpose asthis, while it would hardly be pos- 
sible to do any good. This is an essentially modest and 
| humble proposal, and cannot be criticised to any advan- 
tage from the point of view which would be appropriate to 
“a more ambitious measure. The means should be adapted to 
the end. And no such change as the member for Edinburgh 
University and the member for Maidstone recommend would 
, be adapted to the end contemplated in this probably useful but 
certainly very unpretending Bill. 





CANADIAN TRADE AND FINANCE. 
| COMMUNICATED. | 
Ir was not to be expected that Canada could be exempt from 
the influences which have affected the trade of other countries, 
or that they would not tell on her revenue. 

The recent Budget, however,—showing a deficit for the 
past financial year of about 400,000/,—is less unfavourable 
than there was reason at one time to expect. 

The imports for the year (excluding coin ard bullion) foot 
‘up to about 92,500,000 dols, showing a failing off of 
27,000,000 dols as compared with 1875, the decrease in 
English goods alone being no less than 20,000,000 dols, 

The exports amount to about 80,000,000 dols, or about 
3,000,000 dols in excess of the previous year. 
| Great Britain and the United States share in nearly equal 
proportions about {ths of the total trade. 
The satisfactory feature in the trade returns is the new and 
| varied character of the products exported. 
The depression in the lumber trade with the United 
States—which had attained very large figures previous to the 
' American collapse in 1873—continues, but the forést exports 
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to England and other countries have been well kept up, and 


realised fair prices. Manufactures of all kinds are still 
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just the kind of procedure which the method of the = 
must be that the various colleges must all be dealt with on | 








1,000,0002 has been applied as sinking fund towards the 
redemption of the public debt. 

It is expected that the revenue for the current year will be 
increased through the re-adjustment of certain duties, by some 
800,000 dols, and that by corresponding reduction in expendi- 
ture an equilibrium will be nearly established. 

Since this was written, we learn by telegram that “the 
“ official estimate of revenue is 23,400,000 dols, against an 
“ expenditure of 23,160,000 dols.” 





BUSINESS NOTES. 


Tue Nationa, Discounr Company anp Its Proposep 
Accession oF Srrencru.—The directors of the National 
Discount Company have issued to their shareholders the 
following letter :— 

The directors of the National Discount Company, Limited, have much 
pleasure in announcing that, subject to confirmation by the shareholders 
at the meeting, of which notice is annexed, they have succeeded in 
making an arrangement by which Messrs Roger Cunliffe, John Cunliffe, 
and William Fowler, of the well-known firm of Alexanders, Cunliffe, 
and Co., 30, Lombard street, will join the board of the Naticnal 
Discount Company. 

The directors having been informed that the firm of Alexanders, 
Cunliffe, and Co. was about to be dissolved, entered into negotiations 
with the above-named gentlemen, which negotiations have resulted in 
a conditional agreement, under the provisions of which, instead of 
resuming business as they had contemplated, they will retire from busi- 
ness on their own account, and will become directors of the National 
Discount Company, and use their best endeavours to bring to that 
company such portion of their business as they can influence. 

The high standing of the firm, the extent of the business hitherto 
carried on by them, and the great personal experience and connections 
of Messrs Roger and John Cunliffe and Mr Fowler, wiil, the directors 
confidently believe, greatly conduce to the prosperity of the National 
Discount Company. 

The agreement will be submitted to the meeting. It wiil suffice for 
present purposes to say that the arrangement involves the creation and 
issue to them, on the conditions above stated, of 9,333 shares, with 
5/ deemed to have been paid up thereon. 

I am desired to enclose for your perusal a copy of the proposed new 
Articles of Association of the company.—By order of the board, 

33 Cornhill, London, Feb. 15, 1877. James ELLEN, Secretary. 
We understand that it is a part of the agreement that the 
shares so allotted to these three gentlemen shall not be sold 
for three years, during which time they must continue to be 
directors, and to exert themselves on behalf of the company. 

Of the arrangement itself, it is obviously impossible to speak 
at length. Two points are certain, First, that the 
combined firm of Alexanders, Cunliffee, and Oo., which 
now dissolves, has been carrying on a first-rate business 
for many years past. Secondly, that the gentlemen who 
now join the board of the National Discount Oom- 

pany will, from their knowledge of bills and of business, 

| be of very great service on the board. The sums on deposit 

with the combined firm must be very large, and even @ 
portion of them, if brought over to the National Discount 

Company, would be an adequate compensation for the price 

' which the directors of that company have, by the above 
letter, agreed to pay. 
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Tux Accounts or Jour Srock Companres.—In August 
last we directed attention to an attempt then being made to 
pass, without anything like sufficient discussion, a Bill _to 
Amend the Companies Acta of 1862 and 1867, That Bil 
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has again been introduced, and it is to be hoped that this | 
session it will receive more adequate consideration. Some of | 
its clauses deal with acknowledged defects in the oy 
laws, and, as regards these, the only question is whether the | 
remedies provided by the Bill are the most efficacious that can | 
be devised. But one at least of the alterations which it is | 
proposed to make is the reverse of an improvement. The Biil | 
prescribes a certain form in which the balance sheet of every 
company must be made out, and thus seeks to establish an | 
uniformity of accounts to which it is perfectly impossible to | 
attain, and which, moreover, it is not desirable to seek | 
after, even if it were possible. The forms in which 
the accounts of different companies are drawn up 
must necessarily vary with the nature of their busi- | 
ness. A bank, for instance, if it is to render accounts 
that are at all intelligible, must do so in a different form than, 
say, @ mining company, and the attempt to draw up a form 
that will suit all kinds of companies is likely to end in the 
production of one that will not fit any of them properly. But 
even if it were otherwise, why should the Government meddle 
with the bookkeeping arrangements of a joint stock com- 

any any more than with those of a private firm or 
individual? Shareholders have a right to say for themselves 
what form of account they wish, and legislative interference 
with that right cannot be expected to be productive of good, 
and may prove mischievous. Fortunately there is little chance 
of the Bill slipping through the House of Commons this year 
so altogether unobserved as it did last. 








Dock Warrants.—A decision given the other day by Mr 
Justice Denman, in the Common Pleas Division of the 
Supreme Court, has greatly disturbed the prevailing oelief and 

| practice, both of merchants and bankers, with regard to the 
negotiability of dock warrants. One Hoffmann, who carried 
on business both as a tobacco merchant and a commission agent, 
sold toa Mr Johnson, 50 hogsheads of tobacco, which it was 
arranged should remain in bond in Hoffmann’s name until the 
purchaser required it. The dock warrants were left in Hoff- 
mann’s possession, in orde: that he might clear the tobacco 
when 80 instructed ; but, instead of retaining them for that 
purpose, he pledged them with the Credit Lyonnais as security 
for advances, Shortly afterwards he became bankrupt and 
absconded, whereupon both Mr Johnson apd the Credit 
Lyonnais put in a claim for the tobacco, the latter contending 
that they were entitled to retain it as having been pledged to 
them by a factor or agent entrusted with the possession of the 
goods and the document of title thereto. But Mr Justice 

; Denman held that, notwithstanding the twofold nature of 
Hoffmann’s business, he had in no sense acted as agent for the 
purchaser, and therefore could not convey to the Credit 
Lyonnais any title to the goods. Had proper inquiry been in- 
stituted, that fact, he thought, might have been discovered 
before the advances were made, and in now having to 
make restitution of the goods to Mr Johnson, the 
Credit Lyonnais were to some extent paying the penalty 
for their own carelessness. . But to us the carelessness 
appears to have been all on the other side. The tobacco 
was lying in Hoffmann’s name, and he had the dock warrants 
to produce as proof that he had not parted with his right to 
the goods, Even the most careful inquiry must have failed, 
except by accident, to disclose the change of ownership, and 
indeed it has since been stated that an inqu'ry really was 
made with the result of convincing the Oredit Lyonnais of 
Hoffmann’s bona fides. Mr Johnson, on the other hand, chose 
to leave his property in the hands of another party, and may 
reasonably be held to have done so at his own risk. It is clear 
that if bankers are to incur such serious responsibilities as this 
decision imposes upon them in connection with loans upon dock 
warrants, there will in future be great difficulty in obtaining 
advances on such security, and much inconvenience to mer- 
chants will ensue. We are glad, therefore, that it has been 
decided to appeal to a higher Court, and we trust that either 
in that way, or through the instrumentality of the Bill on the 
subject which Sir John Lubbock has introduced into the 
House of Commons, the mercantile usage, which is to regard 
warrants as title deeds to property, will obtain legai recog- 
nition. Nothing at all events can be more unsatisfactory 
than to leave them invested with a sort of semi-negotiability. 
They should be made either altogether or not at all nego- 
tiable, as otherwise no one will feel secure in dealing with 
them, confusion will be imported into business, and facilities 

offered for fraud. 
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nepaoduagueraeie.- tn 
Deravitinc Rartroap Companies iy tHE Unirep Srares.— |} 
The New York Railroad Gazette, in a long article, gives the \ 
history for the past year of the railroad companies of the | 
United States which are now in defauit. The following are } 
its main points :—No company has resumed payment during 
the year, but in three cases—the Geneva, I:hica, and Athens || 
Company, the Toledo, Wabash, and Western Company, and || 
the Waterhouse and Waterbury Company—a partial resump- || 
tion has been provided for. The number of settlements through 
foreclosure is given, and the Gazette is of opinion that there is || 
“am increased disposition on the part of bondholders to | 
“ demand such settlements, or at any rate, to require for i 
“ themselves control of the property which their money has || 
“created. In very many of these cases of settlement and | 
‘ reorganisation there has been but little reduction of the || 
“gross amount of the capital account, but there has been | 
“ generally a reduction of the amount of absoluie interest- | 
“ bearing securities, bonds being replaced by preferred stock, | 
“income bonds, or similar securities. In almost all cases. | 
‘ however, the reorganisation has inyolved a transfer of the 
“control and management of the property to the former 
“bondholders,” The list of new defaults is a short one, but 
it includes several important companies, and the total amount 
on which default has been made exceeds 17,000,000 dols 
(3,400,0002). Two companies—the Kansas Pacific and the 
St Louis Iron Mountain and Southern—have made a second 
default, but on the other hand, about sixty defaulting 
companies have made some progress towards a settlement. 


~~ 


Tue Curvese Opium Trape.—In their Commercial Reports | 
for 1875, most of the British Consuls in China have a good i 
deal to say about the opium trade, and amongst them there is 1 
a pretty general concurrence of opinion that the cultivation 
of opium in China is largely on the increase, and that the |) 
home product is gradually displacing that imported from 
India. Mr Robertson, our Consul at Canton, from whose 
report we derive most of the following information, states that | 
while the imports of Indian opium have been stationary, || 
“the native production has increased to a very large extent, ! 
“ showing that if the supply from India failed, or was cut 
“off, its loss would in time be supplied from native 
“ sources.” In China, he says, opium is chiefly grown in 
Yiionan, “ where it covers the whole place,” but it is also 
largely cultivated in the provinces of Syschuen, Shensi, | 
Kanusb, and Krangsi. In these districts the production is 
on a pretty large scale, but Mr Adkins, our Consul at Newch- || 
wang, points out that in his district, and probably in others || 
also, “there is no crop—that is to say, the growth of the || 
“ poppy is not as yet a recognised process of agriculture. || 
“The man who wants to smoke opium grows his own supply ; |! 
“he has an overplus perhaps, and that he brings to market.” | 
From time to time it appears the Chinese Government renews || 
its proclamations against the opium cultivation, but to these | 
little attention is paid, and, indeed, the prohibition is || 
little more than nominal, since in some districts the |! 
Government has so far recognised the production of || 
opium as to turn it into a source of revenue by || 
imposing upon it a tax of about 7d a pound. H 
None of the Consuls have been able to form an accurate || 
estimate of the extent to which the opium cultivation in I 
China has grown, the nearest approach to statistics being || 
given by Mr Morgan, of Tientsin, who states that he has been 
assured by a gentleman well informed on the subject, that || 
“+t>e@ various Chinese dealers whom he had questicnod, || 
“ ynanimously declared that the crop of 1875 was double that | 
“ of 1874.” On the increased competition of the native with || 
the foreign products, however, they are all at one. Mr || 
Morgan reports that “ the great falling off in the quantity of | 
“ Matwa opium imported last year was undoubtedly due to || 
“ the increased production and consumption of the native || 
“ drug, which ie now steadily and strongly competing with | 
“ the Indian article.’ Mr Adkins, to whose report we have 
already referred, is of opinion that “the native-grown 
“drug is fast taking the place of the Iudian ;” 
ant Mr Alabaster, of Hankow, states that “the 
“returns of opium (Indian) show a decrease, not that 
“ the habit of smoking is dying out, but that the cheaper 
“ native product is taking its place.” For this successful 
competition Mr Robertson gives two reasons. The native- 
grown opium, though not so rich to the palate as that 
imported from India, is sold at little more than two-thirds 
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of the price of the latter; and while the Indian opium can | estimates of 2,234,900/, which reduces the net expenditure | 
only be bought by the “ball,” which weighs 4 pounds, and! from 21,755,515/ to 19,520,615. | 
costs 24 dollars, the native drug can be bought by the ounce a EST TOR. 10 DOTS | 
or drachm if required. The Indian opium, therefore, is . a : . 
getting more and aaa to be an article used only by the rich ; orga ae _— eee sit 0 & 
and Mr Robertson does not speak without some warrant when | Shareholders a Th — = OM BM Se ee le y 
he says, “It is a mistake, therefore, to suppose that the | Company, held on sapmeapey tess, Me 5. Boe, », 
thus referred to the vexed question of second-class passenger 
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i Public Works and Buildings ................. 1,402.904 1,452,098 | = ae. 
Saleries & Expenses of Public Departments 2,609,875 | 2,568,703 41,170 
BANOT UE GINREOD 5 cnvccasentnogiyec: ssa sevssncnnete 
Education, “cience, and Art..........cc00....-.. 
Colonial, Consular, & other Foreign Services 55v.280 578.669 | 
Superannuation and Retired Allowances,! 
and Gratuities for Charitable and other 


realise the favourable results anticipated from it. There bas 
3.813 | 90.961 not been that wholesale diversion of second-class traffic into 
“han | noe _asvs9 | the first-class which was looked for, although there has pro- 
| bably been sufficient to deprive the first-class of the quiet and 


; “ stoppage of the Indian supply would affect the consumption alba cis 
} “ of opium in China. It might for a time cause inconvenience “a a recusit-40 {its dnieunt ahaa lakes aaihhens teh, cin 
i. be : : ey turned to , not- 
e i < to those who prefer it to a = = product, but only for a withstarding the depression of trade, the legitimate abstraction of a 
7 i time, for the habit of smo ing t © drug 18 80 deep ¥ ~seated portion of the company’s traffic by the Midland Company’s extensions 
be | * ag to have become a necessity with a very large section of | to Scotland and elsewhere, and notwithstanding the very large loss 
et ' the people.” | sustained by the mistaken policy of that company in withdrawing the 
if | a en ae ae ene ll iia i second-class and reducing the first-class fares, the North-Western Com- 

¢ j . a >7 7 > ; ; 

. y : > Es ~ | pany were within a very small amount of the same earnings which 
: | Cj ae Ci * ate "alae on Done te | they had at the corresponding period of the previous year. They had 
hs ‘| oe ey Pes ~ ee eee (¢-¢8, WAHICA | 1.6 enabled to reduce their expenses and to pay the same dividend, 
33 | have just been issued, is 21,755,515/. For the current year | though they did, to a small extent, dip into the reserve fund; and he 
f if the original estimates amounted to 21,141,573/, but the sup- | therefore onait the peepee aoe, ae a sennite of She half- 
bs i i i iati | year as satisfactory. e more they looked into the matter, the more 
re | eee nos oe ~ Approp a 04 they were satisfied that they were right in retaining the second-class, 
qi 1 raised the total to eater me ' eocemaces 56: "the | The real number of second-class passengers carried in the past half- 
sf current year, therefore, are 614,143/ higher than the original | your was 33,430,000, which was more than double the number of the 
rt | estimates for 1876-77, and 399,146/ than the amount actually | tirst-class pame e far _ 7 see — the mien 
uy . E i t Company's accounts, about four-fifths of their second-class traffic ha 
oe — ~ inet ve _ eee ie a _~ gone into their third-class, and only about one-fifth into the first-class. 
iF j estimates in eac i Pe or ose for whe Current | 4 vain, they saw no reason why they should inconvenience 3,500,000 
i | year :-— 7) evar ttf tt — tae bd persons desirous of travelling in something better than the ordinary 
. aoe hoe 3 ~~ | third-class carriages, and retaining the second-class was not only pro- 
x ; ie 77. fitable to themselves, but was also consonant with the habits of the 
oe ‘ Cts. 1577-78. ( ee «al Increase. Decr'ase. people of this country. 

* Mireles vatiet dD [Aa BEB). “i | If Mr Moon’s calculations be correct, the hasty innovation of 
; £ £ £ ¢ | the Midland Company has failed, as we expected it would, to 


5,039,274 | 4,948.813 | 90,46) 














! 
{ i 
RRC ermal AGRI | 557.681 Joe | pos privacy for which a large portion of the public were prepared 
ee ee ee eo eS ht oe 978.315 | 965782 | 12,538) to pay. The addition to the Midland trains, of Pullman cars, 
{| Umland Revenue... 2.00. cssee cones esenneny LTeeeae aes | CORR has done something to remove the inconvenience that would 
4 | Powitto Becket Beedee noc) “yer'ser | "'esozs0 | 7°" | esizss | otherwise have been suffered from the change, but it has only 
ea Bhi ctu a pee nienaremenaa nite! Seen | — tcl Mote _|done so by practically reverting to the abandoned system. 
bi Total s.seeseeneencsseeeeses onssmeescvees, 21,755,515 | 21,356,369 600,248 | 201,102 | There are still three classes of carriages; and if the Midland 
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: fF 201,102 ° . . 
; - li iceesieeel Company, instead of making a sensational change, had set 
ere > EPGROGES _co-cnnteseshrn---- meepeernescenresoemepsee-eepeuasre twee | _ | themselves to improve their carriage accommodation, they 
i ; The “cash” extra receipts for the year are estimated at | would probably have been able to retain as second-class pas- 
Ie, x ‘ P 
a 4 1,454,900/, and the proceeds of the sale of fee and other | sengers the large number of travellers who are now using the 
es i | etamps received by the Commissioners of Inland Revenue at | third-class. As yet, the change appears to have benefited few 
te £ | 800,0002. There is thus an anticipated set-off against the ' and injured many. 
yee : . 
é 
i : . ; a 2 
ee o 
oe 4 THE PUBLIC REVENUE AND EXPENDITURE. 
Ls 4 ¢ e +. . 2 
Beh ‘ ‘ t Tne following are the Receipts into and Payments out of the Exchequer between April 1, 1876, and February 17, 1877 :— 
et yD | 
a % } : a st DarT =| ’ > per °F Dr ~ =_ 7 ar aw r ~ \ baioen ai wa: tr 
IEE {! REVENUE AND OTHER RECEIPTS. | EXPENDITURE AND OTHER PAYMENTS. 
. t Dee a eae TTT 
am ; | Budget | | Budget 
og , { | Hetamate; Tota Excuegver Recerirts | aaa TOTAL ExcueqQuer Issurs 
: F i i ° ape oe a ee or —_—_—_—_———— 
r | | 1876-77.| To Feb. 17, 1877. /Same time last year. | 1876-77. ' To Feb. 17, 1877. (Sametime last year 
I | Balance on Ist April, 187— | £ | £ | & beth . fl EXPENDITURE. £ a Se ig aoe 
% & i Bank of England occ.......02c0000- a 3,826,896) 4,662,261) Permanent Charge of Debt ...... *27,700,000 25,693,628 25,539,288) 
¢ Bank Of Ireland.....ccssesceeereess ooo = |_:1,292,691 nae a 1,603,061} cata || Interest on Local and Temporary | | 
| we 4 J | 119,587 ——-———} 6,265,322 | LOANS ..csce..seceseeeresseee-eesee] 180,000! 86,625 | 21,8 
i REVENUE. | Interest, &c., on Exchequer Bonds - 
1} Customs .....-00 sooserseenseeeeseeeesees 20,250,000 17,711,000 |17,770,000 (Suez) .2..0.s000 senentinendeenseres | 150,000 75,900 
; || EXCHBC seecsersersereeereeesenetesreersenes 27,624,000 gore roe Other charges on Consolidated } { 
5 RAGING taseccrcetrnsonceeswcstencesabeennee 11,000,000, 9,517, 16 EN cihounsinicinsniibesepniindcen *1,590,900 1,503.420 
|| Land Tax and House Duty ........., 2,500,000) 1,887,000 1,967,060 | Supply Services ........... encsicninini \$48,557,000 40,385,539 segues! 
; || Property and Income Tax ss... 5,268,000) 3,740,000) | 3,189,090 | eet 
2a {| PORE OFFCC ..0.ccrcererececceceees eneeses 5,950,000, 5,478,000 5,431,000 * As stated in tLe Budget. | \ { | 
" | Telegraph Service  .....c.ccccocssees | 1,325,000; 1,150,000; 1,100,000! | t As granted by the Appropria-| j { | 
Pe G LF Qe Beta wescecscosasshevemndbeonene _ 395,000] 362,000, 352,000 tion Act, | 
/ ; i Miscellaneous ....cereereeeeeeersseee-- 4,100,000) 3.881 ,680 3,740,318 ] 
: Hf | Revenue ..s.s...00 svecsssesenee 78,412,000) 67,672,630 67,041,848 | Expouditare .sesssssssessseees) 78)157,000, 67,750,212} (37,026,059 
’ | OTHER RECEIPTS. 
|,’ Boney raised for purchase of shares in the| 
aa Suez Canal (balance of 4,000,000/) _ ...... | 700,000 ib OTHER PAYMENTS. | } 
ate : | Advances under various Acts, repaid to the | Advances under various Acts, issued from 
Pee % it EXCMCQUEE «...00--0seeeesseereesenenesennensenres 1,437,410, 1,667,888) IE atic caciateencas ates 3.959 738) 3.998.993 
% t 1 a ~ — for fortifications and military; nant ae nal | Expenses of fortifications and military! Sm "| ) Otedy 
¥~ MAITACKS ....00....sseseeenenenscesesee sseseneeees| 000) 259,000) DATTACKS .,.ccescerscecsocee epeespenosnnses oneeunsie } 
ii 7 : Ditto, for local loans, by Exchequer Bonds} oem 1,500,000, | Exchequer Bills paid off .......00 seseveeees ove! ae | in 
i ; Tewporary advances, not repaid ............... t oe | neon ee | satiate Surplus income applied to reduce Debt......! - 331,867 
ty eet 410} | 3,417,888 |) { 
p a: ii { f Balances on 17th February, 1877— 4A71,598) 1,290 
RY 4; tf Bank of England ssteveneevenssssseeessesensees! 3,457,251) 4,073,239 
F % qe ' } | Bank of SPOS OP eee ee eee reneeeeeeeeeseees 740,876 1,094,470 
i. oF 4,208,127) 5,167,709 
4 ; ; % Totals seornsrosseessereersesssesecnesenonsassesenonses 6,429,677 78,725,063 i Totals pssiehtntibosesceqqnecesnnessoanenbecscecssveneet MEAT) (76,726,058 
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The following are the Receipta on account of Revenue 


|| during the week ending February 17, as compared with the 


corresponding period of last year :— 





Receipts of Correspondin 
Week Ending Period of ? 
Feb. 17. 1876, 
z £ 

CIRO. «cs canentddcenconenes 369,000 eccece 395,000 
EEXCi8© .....csccreccscrserseere 542,000 ...... 518,000 
RARE c.ncorcsacsasscscccceee «86-209, 00 i... 44 OED 
Land Tax and House Duty 345,000 ...... 314,000 
Property and Income tax... 594,000 ....... 379,000 
Post RTE nil. eeesee 100,000 
Telegraphs Seteeereseeeesecee 50,000 eeeree nil. 
Crown lands ..........sscsses0s Sel bv inveces nil. 
Miscellaneous .,. ......s0000 48,128 ...... 43,280 

Total reorccccocscscnese 3,188,128. ..c0ce 1,945,280 


The total receipts of the previous week were 2,788,4587. 
The Exchequer issues of the week on account of expen- 
diture were 715,551, viz. :— 





£ 
Permanent charge of debt ...........essesseresereeee 50,000 
Interest on local and temporary loans ......... .. nil. 
Interest, &c., on Exchequer Bonds (Suez) ..... ‘ nil. 
Other charges on Consolidated fund ............+++ nil. 
DUPRET GATTIEOD. ovencnacesoncvcensenccoccsvscacevensese OOO, EOL 
715,351 


During the week the cash balances have increased in the 
Bank of England and in the Bank of Ireland as follows :— 


Bank of Bank of 
England. Treland. Total. 
£ £ £ 
Balances on Feb. 10......... 2,282,475 ... 551,975 ... 2,834,450 
— Feb. 17.....0008 93,467,251 ... 740,876 ... 4,208,127 
TREBORTD cceesccscccoscnese jag NOEs tM -.009 188,901 ... 1,373,677 





———— —- —-—— 


Foreign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, February 22. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 





DEBTOR. 
Feb. 22, 1877. Feb, 15, 1877. Feb. 24, 1876. 
| f c f c f c 
Capital of the bank .......... «- 182,500,000 GC ... 182,500,000 O ... 182,509,000 0 
Profits in addition to capital 
(Art, 8, Law of June 9, '57) 8,002,313 E4 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 
branches........ sientieenaiianéa 22,105,750 14 ... 22,105,750 14 ... | 22,105,750 14 
4,000,000 0 ase 4,000,000 0O 4,000,000 0 


Special reserve .........000...- 
Notes in circulation........-.+. 2,616,044,270 0 
Bank notes to order, receipts 


Reserve of landed property.. Mas 
eeees 17,694,209 97 ... 17,694,209 97 ... 22,064,209 97 
.-. 2,646,781,930 0 ... 2,163,800,490 0 


payable at sight ............ 28,998,498 6 ... 28,187,810 54 ... 22,859,955 33 
Treasury account current 

Creditor ......cecceee-----eee0e 87,400,711 52 oe 102,417,915 12 ... 137,980,140 15 
Current accounts, Paris ...... 368,719,387 10 ... 360.916,195 26 ... 262,560,645 54 

Do branch banks ........+-++ 35,667,670 0 ... 35,019,826 0 ... 32,135,167 0 
Dividends payable ............ 2,476,070 0 ... 2,691,260 O ... 3,152,573 0 
Interest on securities trans- 

ferred or deposited ......... 4,815,155 83 ... 3,975,313 83 ae 4,276,213 64 


Discounts and sundry inte- 


sessscses-sueevseeeo 9 248,198 77 ... 38,005,903 6 ... 
Rediscounted the last six : ; 


6,247,317 1 


IE cies ssebnintcntaitinicatan 1,662,127 11... 1,662,127 11 ... 2,718,255 13 
Bills not disposable........... 2,921,388 18 ... 3,776,634 13... 2,081,469 80 
Reserve for eventual losses 

on prolonged bills ......... 6,960,000 0 ... 6,960,000 0 ... 9,951,750 20 
8 £88 seecesescese cccsccccccccoees §=—12,046,194 85 ..- 11,588,331 15 ... 46,756,173 1 

OHA, . sissscicce eotpeye 3,404,256,820 7 ...3,441,284,409 90... 3,222,192,413 76 
CREDITOR. 
Cash in hand and in branch c f ¢c f c 

INIID socsnictdiishenscapanceoie sees 2,230,899,40!1 13... 2,229,876,924 74 ...1,776,741,080 74 
Commercial bills over-due... 83,224 26 ... 137,944 Ww ... 235,899 &3 
Commercial bills discounted, . 

NOt yet dUe.........ee0000----.. 218,896,879 63 ... 240,972,339 86 ... 273,474,054 2 

| Treasury bonds.................. 338,845,000 0 .., 338,845,000 0 ... 556,387,500 0 
Commercial bills, branch 

RIES. cndscasesececsinneneciaee es 222,387,357 0 ... 230,811,547 0 ... 281,494,768 0 
Advances on deposits of 

DUTLION.......cc0000.---s00-eecece 14,740,700 0 ... 19,355,800 0 . 10,951,100 0 

Do in branch banks ...... 1,374,700 O ... 1,342,200 0 . 12,796,400 0 
Do in French public 
securities.............c00. 27,237,400 0 . 27,517,600 O ... 25,688,600 0 
Do by branch banks ... 19,951,150 O ... 20,553,850 0 ... 16,064,000 0 
Do on railway shares 
and debentures......... 16,005,300 0 . 16,126,100 0 .., 14,883,600 0 
Do by branch banks ... 12,929,250 0 . 13,194,650 0 . 12,325,900 0 
Do on Crédit Foncier 
NE scn.-<. cncsdsovesions ‘ 1,258,000 0 . 1,250,600 0 ... 1,257,300 0 
Do branches ..............- 734,600 0. 731,800 0 ... 746,200 0 
Do to the State (Con- 
vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 10,000,000 0 
Government stock reserve... 12,920,750 14 ... 12,980,750 14 ... 2,980,750 14 
Do disposable ........0... 76,313,613 82 ... 76,313,613 82 ... 76,329,613 82 
Rentes Immobilisées (Law 

of June 9, 1857) ....+....... 100,000,000 O ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed property 

WN oan 5 on eetecbesccsctie 9,055,929 0 eee 9,053,419 0 eee 7,783,228 0 
Expenses of management ... 387,176 74 ..., 365,703 39 .., 400,708 24 
Employ of the special re- 

ee iptibaitaateien 17,694,209 97 ... 17,694,209 97 ... 22,064,209 97 
Sundries............ midiaohddiaiicile 22,483,178 38 ... 24,160,357 68 ... 9,587,501 0 

Total ..... vedbnencevens 3,404,256,820 7 ...3,441,284,409 90 ... 3,222,192,412 76 











The above return compared with that for the preceding 


| week exhibits the following changes :-— 


INCREASE. iranzs. 
Private Goposits ..c..crcccccsesccccscesccsccccssesse 8, 45,036 
Didi easadbadicdannagacitece-rptcgeetmpactenincases.  SeCeeNee 
DECREAS2. 
OFremlatow: ....cccccccieccdsccecncece covsccccccscces B1,657,000 
Treasury account ............ bardudibsstbocteceeses | | 26,012,204 
ee ee i Rai wee = 0,509,632 
Advances on bullion ..,........0.sscseee anal w-. 4,573,600 


The Bank of France has just adopted a measure which will 
not be without influence on the circulation at home, and the | 
movements of specie between this and foreign countries. | 
Hitherto the Bank had accepted at the Mint price of 3,437f | 
per kilo, 4889 fine, bar gold, and the gold coin of different | 
nations, of which the degree of fineness was certain aud well- | 
established, such as Russian imperials and English sovereigns , 
at ,%45, United States dollars at °°, and Reichsmarks | 
8993-1000, paying over the counter in bank notes, or | 
crediting current accounts, without commission or other | 
charge. With respect tu the bar gold, the only condition 
imposed was that the ingots should be of about six kilos in 
weight, and of not less than .°°4; fine. Bearers of ingots of a | 
lower title were required to take them to the Mint, where they | 
received a certificate (bon de monnaie), which the Bank also 
accepted at its nominal value. The Bank having now a specie 
reserve of 2,230 millions, and wishing to diminish its note 
circulation, on which it pays the same duty as bills of 
exchange, has modified the conditions on which it receives | 
bullion. On bar gold of not less than ,%%, fine, a commission | 
of 3 per cent. for twelve daysis charged,and the bons de monnaie 
given by the Mint for ingots of a lower standard are only dis- 
counted at the same rateascommercial paper. As the bons de mon- 
nave are at forty days’ date, the deduction for the immediate pay- 
ment or credit to current accounts, on bar gold taken to 
the Bank, is about 3} perthousand. Foreign gold coin of the 
approved countries is treated in the same manner as the bar 
gold above ;°°*,—that is to say, a discount of 3 per cent. 
for twelve days is charged. The effect of this regulation 
with regard to the exchange on London is this - hitherto, 
at the rate of 25f 12c, gold could be taken from the Bank 
of England; as the discount on sovereigns at the Bank of 
France is equal to about ;'; per cent., the exchange must now 
fall to 25f 94c for the same operation to be possible. A} 
similar measure was adopted after the discovery of gold in | 
Australia, when the discount was as high as } per cent. 
In the present instance, no effect is yet observed on 
the rate of exchange, which remains at 25f 1l3c, with, 
little business doing, and at that price purchases on the open | 
market are possible. A part of the gold which arrived in| 
London from Australia has, in fact, been received in Paris 
to-day. About four millions of the bullion on which advances 
had been obtained at the Bank of France have been withdrawn 
this week, depositors evidently hastening to exchange it for | 
notes, from fear of an increase in the commission charged. | 
For some time past the Bank had been endeavouring to reduce 
the note circulation; those of 25f were first withdrawn, next | 
those of 20f, then of 50f. It has not taken those of 100£ from | 
circulation, but it makes great difficulties in giving them when | 
asked for, offering gold coin instead. 


The market for stocks and shares has been duil during the | 
week, and all securities have given way more or less. Railway | 
shares have shown most firmness. All financial companies’ 
shares have drooped—Bank of France, Banque de Paris, and | 
Credit Foncier each losing 20f. Egyptian bonds 6 per Cent. | 
have receded to 177f 50c, and the railway bonds to 281f 25c. | 
Subjoined are to-day’s prices for the account :— | 

February 15. February 22. 





ee 


enidiertigsini ‘ a é ssataheiecanaidasnaininisiine oi = — 








oa f ¢ | 

WNIIND cccrecsiiticeneensctiedidielig 44. semen. . £00408 
WIPES cccccceccssecencconccnesnvonesqce 106 IB ccc. - 106 24 
ieee SE BO scene. Sh Oe 
Ottoman Fives .....0cc...s00s Saidisdh con JAM tt .: eames 12 0 
atte BOOP hi ness ckstenece- B..-O. cree B® 
Reutsata, 1870 ...ccccoccscecscccccocce SO case . 85 
Spanish Exterior ... ....cccccoce LL: easeee ij 
Egyptian, 1870......cc.ecccccceee 182 50 «0. 180 0 

Do 1878 ...... eedaccouceoene sececce (ROPE device 236 25 
Bank of France (cash)........... 3909 0 ..... 3430 0 
Comptoir d’Escompte .....0008 677 50 ....-- 662 50 
Credit Foncier ......cccceccceseceee GOS 75  ceeeee 585 0 
Credit Mobilier......... jtammsueenan SNe Te nc . 155 O 
Société Générale ......ccc00e0- 51S 75... SIO O 
Banque de Paris et des P. B....... 987 50 .,.... 965 0 
Parisian Gas ........ corcccceceesee 1377 50... 1567 50 - 
Northern Raiiway........--0. 1275 0 «4... 1268 75 
a  ccisnceeente COP DS cnnce. G9 
QOsBCRRS ccccccccoccces- ‘ecapepnnint -- 1087 50 ...... 1085 0 
Eastern .....ccseeseeeee sppeimesundas =. i: 627 50 
Paris-Mediterranean ...0...... 1037 50 ...... 1033 75 
ig a ae Re Wiceiicnina 771 25 
South Austrian Lombard........ 165 0 ..... 163 75 
Suez Canal, shares .....0..0+0+++ ee cae. Se §& 

Do delegations .......0.00000.. 530 O ..... 542 50 





Ne EE a Se ar ee ta nen 


TS a cr ag 
ale 





























214 THE ECONOMIST. [Fob. 24,1877. | 


———— TS 
The promised scheme of the Committee on the Budget of | and buildings not required by the company were sold for 








1877 for remodelling the system of taxation in France appears | 133,463f; appropriations of three millions annually were 

to be now in danger of never seeing the light. It may be re- | made from the premium paid by the company during three 

membered that the Committee, of which M. Gambetta was | years, thus reducing the charge on the floating debt to about 
resident, had referred to it not only the Budget as presented | 23,800,000f, which the Minister pro | to clear off at once, 

y the Minister of Finance, but: also a number of bills for The reconstitution of the Credit Foncier and the dissolution 
fiscal reforms introduced by private members; and in order | of the Credit Agricole are now accomplished facts, the official 
not to delay the voting of the estimates, the Committee | publication having been made in the legal journals designated 
divided its work, presenting first its report on the Budget, | for such announcements. This document comprises the decree 
and promising a second one on the proposed reforms, and oe the modifications in the statutes, and the text | 
‘rich would embody M. Gambetta’s plan for a general re- | of the articles of the statutes im which changes have been 
casting of the bases of taxation, The Committee on the 
Budget of 1878 being now formed, and having succeeded to 
the task of considering all financial bills, M. Gambetta 
asked the Chamber a few days back to release him 
from his engagement to bring forward the second re- 
port, giving as his reason the impossibility of assembling 
the Committee of 1877, a great part of its members belonging rr > ‘ : i ses 
to the new Committee. He, however, admitted that the | Minister, either im specie or in approved securities; the 
second report had been drawn up by the sub-Committee | surplus may be employed in French | ante, Treasury bonds, 
charged with it, but that the plenary Committee for 1877 had | in advances on the bonds of the Credit Foncier itself, or other 
not accepted it. M. Menier, whose bill for a tax on capital | securities accepted by the Bank of France, not having more 
had been one of those referred to the old Committee, but with | than ninety days to run; or on letters of exchange, 
which it had not found favour, now demanded that it should | also at a maximum of three months, bearing two signatures, 
be committed to a special committee. The Chamber agreed to | and endorsed to the Credit Foncier. The advances cannot 
appoint the special committee asked for, but charged it with | exceed one-half of the amount of the deposits after deduction 
the examination of all the proposals, including that of | of the sum lodged with the Treasury. With respect to the 
M. Menicr for revising the system of taxation, thus leaving | funds obtained by the creation of bonds representing commu- 
| the Committee on the Budget of 1878 free to occupy itself ' nal or mortgage Joans, they must be invested, until their defi- 
| exclusively with the work for which it was named. M. Gambetta | nitive employ for the purpose for which they were created, in 


introduced. The principal of them refers to the amount of 
offered to submit his second report to the new special com- | French Rente or Treasury bonds, bonds of the city of Paris, 


the deposits the Credit Foncier may receive, and their employ, 
with that of the uncalled portion of mortgage or communal 
loans for which bonds have been created and put in circulation. 
The amount of deposits is limited to 80 millions of francs, of 
which one-fourth at least must be lodged at the Treasury, in 
current account, and at the rate of interest fixed by the 


’ 
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mittee, but the Chamber declined to allow him to do so unless | of the departments or communes, Bank of France shares, or 
he first presented it to the House, according to the rules, and | railway bonds guaranteed by the State. During the liquida- 
| which would send it before the special committee if it thought | tion of the Credit Agricole, the Credit Foncier is authorised 
| proper, after an examination of it.. M. Gambetta, however, | to issue short-dated bonds for a sum of forty millions, to be 
appeared reluctant to follow that course, and it is now | substituted for those of the Credit Agricole, represented by 
probable that his great financial reform will be heard no | the secured loans made by that establishment. 
more of. The declared value of the imports and exports of gold and 
i The discussion started last year by M. Léonce de Lavergne’s | silver in the month of J anuary compared with last year, was 
letters on the movement of the population in France, in the | as follows :— 
Economiste Frangais, induced the Government to publish a | IMPORTS. 
table of the births and deaths in 1874, the figures on 1877. 1876. 
which M. Lavergne’s remarks were based having been those , francs, francs. 
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| for the year 1873, taken from an unofficial publication. That | a. -<oaaciphprasae apenanaen sacaae he an 
. . : ' is . Se } £ : ve o econ [fee Se eeweeeeeereeres sEVTOLSZUU — ccooee ’ ', 
return, which was issued in September last, has now been | ee a 4655420 ..... 9,712,240 


followed by another, giving the results of the year 1875. The = : ; : oo 
; present return is, however, much less favourable than the | SALVE CE oc0rs vovsnencnecveore STEED senses 6,489,820 








| preceding one. The fact which had excited the alarm of M. de 69 106 520 73,915.65 
Lavergne was that the excess of births over deaths, which had | POP rP | svsets tee te 








only in 1874 has again increased to 26. As before, the 
thriving departments of Normandy are those in which the 
excess of births over deaths is the greatest. On the other An idea of the importance and the diversity of the business 
side, the great manufacturing department of the Nord stands | transacted before the Paris Tribunal of Commerce may be 
out prominently from the prolificacy of its population | formed from the details of the proceedings in 1876, given by 
| There, with 12,064 marriages during the year, the births. | the outgoing president at the recent inauguration of his suc- 
exceeded the deaths by 14,581; while in the department of | cessor. The number of contested affairs brought before the 


to 4,376,000 


! been 172,936 in 1872, had fallen to 101,776 in 1873; the year Exams, , ] 
| 1874 exhibited a more satisfactory situation, the excess of | Gold bullion * 489.600 vaaeee " 
births having recovered to 171,943; but that improvement is | Goldesin nv ccccoe, | M1200) 2,662,400 
| now shown to have been again lost in 1875, the difference in | Silver bullion .........-ses0e "480,168 «00... "561,440 ' 
4, favour of births having again fallen to 105,913, as will be seen RN ate ee 1,043,400 ...... 2,640,000 
) by the following abstract :— ccomlivsisian canctepeicdenas 
1875. Is74. 1873. 1872. | 5,073,063 — ..ecee 5,877,840 
EB incenssduiopece 950,975 ... 953,652 ... 6,: oo» SON — a ; : 
dee sane cartes . oo a i mon oo The diminution in the imports of gold bullion was wholly 
Peewee : retW Dorey sated ; from the United States, the value having fallen from 
Surplus of births 105,913... 171,943... 101,776... 172,936 | 15,965,000f m January, 1876, to 4,461,500f this year. Those 
| The difference compared with 1874 is only in a small degree | from England and from “ other countries” remain stationary. 
due to the number of births, in which there is, hcwever, a | The imports of gold coin from England increased from 
smail diminution, but arises from an increase in the deaths, | eee ce ene ae a. ve ee 
in which singular alternations, not explained, may be , tO 4,052,400, On the other hand, there was a decrease 0 
ern ava ae neeel' Bisa cate ie’ tamtie at aoer tales eke eee 
from 50, 0 60, ess than in the intervening years e- 
-and 1875. The number of departments in aie a deaths England, but the amount was little more than one-third of 
| exceeded the births, which had fallen from 25 in 1873, to 10 | the same month of 1876; there was a considerable augmenta- 
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the Seine (Paris), with 22,249 marriages and a population one- | Tribunal during that year was 59,625; of which, in 39,926 
half greater than in the Nord, the surplus of births was only | cases, judgment was given by default ; in 17,482, after hearing 
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7,256. The large foreign population in the Nord—nearly | of the parties, 8,885 were settled by conciliation; 1,912 were 


Sax 
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tion in the silver coin received from Belgium—from 645,520f 
one-tenth being Belgian, may perhaps account in some | withdrawn ; and 1,420 were pending at the end of the year. 
measure for the contrast formed by that department with , The total number of suits was 7,825, more than in 1875. The 
the rest of France. One good point in the year 1875 is an | suspensions of payments declared before the Tribunal for 


increase of 2,314 in the marriages compared with 1874. liquidation during the year numbered 1,659; 1,126 affairs of 
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| In execution of the proposal by the Minister of Finance to | that class were standing over from 1875, and of the general 
liquidate the portion of the floating debt incurred for the ' total 1,757 were wound up in 1876. Of that number of failures 
, buying up the match factories, and for compensation to the | 918 cases were struck off the rolls in consequence of there 
| proprietors, as contained in the introductory chapter of the being no assets. The decree of bankruptcy was abrogated in 
Bu get of 1878, M Léon Say has presented to the Chamber | 15 others, and 824 were settled by the Tribunal, or by a com- 
of Deputies a bill for appropriating a sum of 23,800,000f from | position with the creditors. Of this last number 186 paid a 
the surplus revenue of 1876 (49 millions) for that purpose. An | dividend of from 1 to 5 per cent. ; 235 from 5 to 20 per cent. ; 
account appended to the bill shows that the total cost of ex- | 103 from 20 to 30 per cent.; 106 from 30 to 40 per cent. ; 41 
propriating the manufactories, including a small outiay yet | from 40 to 50 per cent. ; 81 from 50 to 100 per cent. ; and 83 left 
to be made, was 34,431,197f; a sum of 1,523,038f was paid by | no dividend. The president remarked with expressions of 
oa contractors for the monopoly for the stocks taken over! 
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| tinued to increase, and that in the other cases the dividends 
|| paid tended to diminish each year. 


| total capital of 251 millions of francs; in the same time 826 
_ dissolutions were pronounced. 
| consisted of 1,333 ordinary partnerships, 100 limited liability 

companies, 19 companies en commandite in shares, and 16 simple 
| commandite. The president in his report touches on the conflict 


which has arisen between the Tribunal and the Syndical | 


|| Chambers or Assuciations of Masters. In cases presenting 
'| technical difficulties the Tribunal is empowered to call in 
‘traders or manufacturers possessing a special knowledge of 


| 


which they had been called from the Tribunal to transfer them 


| to the Syndical Chambers to which tbey belonged, or to dele- | 


| gations of Associated Chambers, thus setting up a new juris- 


| diction in opposition to that of the Tribunal. The latter has | 
| avenged itself for that slight by dispensing with their aid as | 
|| far as possible, and, when absolutely necessary, not accepting | 


as experts individuals who form part of any of the Syndical 
| Chambers. 

| The Paris Court of Appeal has given judgment in the long- 
| pending suit between the share and debenture holders of the 
Ensenahliiien Company and MM. Emile and Isaac Pereire and 
Salvador. By various decisions of the same Court, the defen- 
dants had been condemned to take from different plaintiffs, at 


the months of May, 1864, and April, 1867, a period when they 
had been run up to a fictitious value by the misrepresentations 
and manceuvres of the defendants, the Court at the same time 
awarding as damages to the debenture holders an indemnity 
|| of 80£ for each title acquired during that period. The proprie- 
tors of both classes of securities who had soid their 
shares or debentures between April, 1867, and the date 
|| of those judgments, then actioned MM. Pereire and Sal- 
vador, to obtain similar compensation, and the Civil 
Court of Paris, before which the suits were heard, accorded 





parties whose claims had been rejected appealed, and have 
now obtained a verdict iu their favour. MM. Dujoncquoy and 
Son, whose case may be taken as an exsmple of the rest, were 
purchasers between the dates specified of 856 shares, for a 
total sum of 313,026f, and which they sold between the 
months of July and October, 1867, after the depreciation of 
the shares, for a total sum of 146,591f. The Court condemned 
tLe respondents to pay the appellants a sum of 215,216f, repre- 
senting the difference between the purchase price added to the 
interests, and the selling price with the amount of the coupons 
received. With respect to the debenture holders, to whom a 
| sam of 80f only had been awarded, they are placed on the 
‘| same footing as the shareholders, and will receive the full 
| purehase price, account being also taken of the interests, 
| on the one hand, and the coupons received on the other. 
| After the collapse of the Mobilier and Immobili¢re companies, 
| a compromise was entered into by which MM. Pereire, 


Salvador, and the other directors egreed to pay a sum of 30 
| mnillions of francs to the two companies on condition of their 
| being released from liability for their acts during their 
|| Management, and the respondents now brought the Immo- 

biliére liquidators of the Immobiliére into the present suit to 

guarantee them against the consequences of the verdict. As, 
however, a suit brought by some of the shareholders to have 
1 that settlement declared void is still pending before the Court 
of Appeal, the judges reserved their decision on that point, 
| MM. Pereire and Salvador being in the meantime held 


responsible for the execution of the present verdict and the 
| Costs. 


__ The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 ewt) duty paid :— 

| Corron.—No changes in the price current were made at the last 
| Weekly revision. The present rates are :—New Orleans, low middling, 
_79f; good ordinary, 76f; Georgia, 78f and 76f; Pernambuco, fair, 

81f; Sorecabo, 77f; Oomrawuttee, good fair, 67f; Tinnevelly, 70f ; 
Bengal, 60f. Sales last week, 5,315 bales; importations 1,371. 
| Stock, 162,170 bales, of which. 117,400 from the United States, against 
222,550 amd 136,870 in same week last year. 

CorreE (in bend).—Rio, 72f; Jacmel, 101f; Gonaives, 104f to 
113f; Malabar, 112. Sules last week, 1,019 bags; importations, 33,399 
and 946 tierces; stock, 196,159 and 1,223 tierces, against 180,651 and 
| 129 at same date last year. 

Hipes.—Rio Grande, salted, 67f 50¢; Monte Video, 72f 50c to 
86f 50c; Minas, dry, 102f50c ; Buenos Ayres, 115f. 

Woot.—Buenos Ayres, unwashed, 173f to 190f per 100 kilos. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, February 20. 
The cenference of German railway directors in Berlin has 
closed its sittings, and elected a committee to make the report 
7 their agreements upon the compromise of a new system 
Of tariff to take place between the various German State and 


— oe 








THE ECONOMIST. 15 | 


The number of partner- | 
|| ships or companies formed during the year was 1,468, with a | 


The 1,468 new associations | 


the questions at issue; but it has been found that the | 
|| specialists consulted have endeavuured to distract the suits on 


the purchase price, the shares these latter had bought between | 


the indemnity in some cases and refused it in others. The | 





ne 


private railways, including the Prussian. At the commence- | 
ment of the debate the Imperial administration of the 
railways in Alsace-Lorraine declared that if an agree- | 
ment for a uniform tariff could be settled upon, it 
| would give up its special system of tariffs (viz., valuation 
according to the space occupied, not to the value of goods). 
Although the final decisions of the conference have not 
yet been made known, still it is to be supposed from 
| What has transpired, that the conditions of the Dresden 
proposals have been decided upon. This system would be a 
compromise between that in use in Alsace-Lorraine and the 
one most used at present. It would simplify the traffie on 
Ge man railways in an extraordinary manner, as there 
are at present about 500 different tariffs. Goods will be 
divided into: (1) express goods; (2) single packages; (3 
wagonloads. Wagonloads, Tiiiaie have two classes, viz., 
(1) reaching from 5,000 to exclusively 10,000 kilos ; 
(2) from 10,000 upwards. For the latter class a few special 
| tariffs are agreed upon, which contain very low prices for 
some articles in constant use. Thus there is a special tariff 
| for iron, corn, glass, fiour, &c., according to which these 
| articles are to be conveyed at the rate of 5 pfennige for 100 
| kilograms over a distance of 100 kilometer. Another tariff || 
| decides that steam kettles, wrought iron and steel, wood, flax | 
} and hemp. and fragments of large machines be conveyed || 
at 4 pfennige for 100 kilos over 100 kilometers. A third, that 
| coals, stones, salt, dung, pick iron, potatoes, &c, be conveyed 
at the rate of 1 pfennige per 100 kilos over 100 kilometers. 
| Toe bill for a new Imperial Patent Law is at present dis- 
cussed by the Federal Council, and will shortly be presented 
to the Reichstag. The several points contained in this bill 
are quite identical with what we have already mentioned about 
it. A uniform law had become a necessity, as the conditions 
and regulutions for commerce and trade are the same all over 


; Germany, whilst about twenty different patent regulations || 
exist. 


| 
The Prussian patent law was one of the faultiest, as it 
demanded that inventions to be patented should be based 
upon # new principle. The consequence was that playthings | 
were sometimes patented, whilst important improvements 
were refused a patent, as, for instance, Bessémer steel, in con- | 
sequence of which German steel manufacture still suffers. Still 
therightof trial before the patent is given was included in the 
new bill, but under less severe conditions, similar to the 
American. The competent committee was of opinion that the 
English and French system of merely announcing an inven- 
tion, whereupon a patent was given, brought with it a great 
many difficulties 

The Prussian Government have presented a bill to the Prus- || 
sian Landtag demandiag guarantee for the interests of the 
debentures of the Berlin-Dresden Railway. This measure is 
regarded as a step towards the Government’s purchasing this | 
railway. 

The Imperial Post in Germany scme time since arranged to 
accept bills. This arrangement has been so practical a 
one that during the first five months of its existence 18,400 | 


bills have been transacted in this manner. {| 


From an abstract of German commercial navigation in the 
Baltic and the North Sea we extract the following figures :— 


Steamers. Sailing boats, 
PEE a nsneessceosccnnetus epetcesceccesesessconeeceret 147 Jade capttnatesewes 4,372 
187B..00;..000..+..secccecssseescesscsevecceecoooesss ETB  ceceodccesecese 4.354 
BEG aii cists sc dencettncksitnsctecmndss+casgeetetnes 216 ebcandecpinsees 4,311 
REPE. <.<cdcncsadaacengeqeencesc cess setsoronnqnosesgs 253 secnanestoetoncees 4,242 
De essa tgiesaniiveancppeduassetenctbitecadttares Shs 299 sdduewteceueenedas 4.308 
1876.. SID. .<secwss2000 _— 4426 


As to their cargo, both steamers and sailimg boats have || 
changed in the course of the same years as follows :— i 
Steamers. Sailing boats. | 

Registerel tons. 


Ee ae | ey 
nis 183,569 =. coaias.” Gn 


It is estimated that in the German Imperial State Adminis- | 


' tration there will be a deficit of 25 million marks for the year 
1877-78. 

The ironclad frigate Kronprinz was caught by a severe | 
storm in the North Sea that turned into atyphoon. Stillthe | 
ship happily reached Wilhelmshaven, where it is put up for | 
repair. 

the Prussian Landtag, the Government has been advised | 
to undertake a greater number of public works, with a view of — 
alleviating the general distress. The Secretary for the Board | 
of Trade was reproached with having made but small use of |, 
the credit granted by the Reichsrath, and he defended bim- | 
self by stating that the Government had just commenced the | 
construction of several railway lines that would demand a 
capital of over 100 million marks. . {| 

‘An international exhibition of cheese and milk products is |’ 
to take place in Hamburg between the 28th of February and | | 
the 4th March. 

The returns of the nineteen German note-banks give the 
following results for the 17th February :—Coin and bullion, | 
734,413,000 marks (+ 2,990,000 marks against the foregoing | 
week); discounts, 627,902,000 marks (—17,690,000 marks | 
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| against the foregoing week); circulation of notes, 922,388,000 
| marks (— 21,216,000 marks against the foregoing week). 
Both Hungary and Austria have at last decided upon 
|| taking part in the Paris Exhibition 1878. Although the 
majority of the Austrian Reichsrath committee had voted 
|| against so doing, yet the Reichsrath itself found a majority 
of 175 against 37 for the granting of a subvention cf 600,000 
florins. Industrials, it is true, are tired of exhibiting; still, 
the Commercial Chambers voted in favour of taking part in 
| the Exhibition, as Germany’s abstention will allow Austria to 
| take a prominent place in some branches cf industry common 
| to both countries. 
| ‘The Ministerial crisis andthe Bank question have continued. 
_ After the negotiations of the Emperor with the leaders of the 
|| Hungarian Conservative party turned out unsuccessful, the 
| Emperor asked Tisza to take the presidency upon himself once 
‘| more. Tisza accepted, but with the condition that a com- 
| promise in the Bank question should take place beforehand, 
|| and the Hungarian Ministers are having interviews every day 
with their Austrian colleagues, to settle the point finally. The 
question still turns upon the composition of the Bank’s 
General Council, whether it is to consist of an equal 
number of Hungarians and Austrians or not. Tisza 
;; Proposed that four Hungarians and four Austrians should be 
named members, and the rest be chosen by the general 
assembly of shareholders. The Austrians are afraid to con- 
sent to this proposal, and intend taking the advice of the 
Constitutional party of the Reichsrath. The final decision 
may be expected any day. The Hungarians must give way in 
the end, as they would undermine their own credit if they do 
not come to an understanding. And they require their credit 
more than ever, as they have large payments to make in the 
course of next year. As itis, they have increased their debts, 
and diminished the amount of their property, as the following 
figures prove :— 
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Assets, Debts 

florins. florins, 
ROT . ose vep nce sisnench nnnpipneeys: AO eee 
EE Secnsnséduitienibe ‘ ee 287,697,533 
1869 ... nes seeseeee 498,120,416 315,978,178 
DEO. 5 :ciasnsedéisescbspdescacds* Maas O94 452.606 
EE scuisentiiniscenestdadabacestas EEE. Uiieshestnisistbenans 418,903,842 
eee 480.481,771 
ETD. oxtanenchistnenneeeiscstomta: “SEED © wadcebusunpdesr 546,927,114 
| os ae UL a - 633,229,229 
1875 . 818,309,562 . €67,655,803 


Some railways of Bohemia, whose affairs are not flourish- 
ing, intended to mend their condition by amalgamating into 
one concern, if the Government consent to aid them. The 
Reichsrath, however, refused to grant this! demand, and the 
consequence is that the Board of Trade is about to withdraw 
the several railway bills which we have several times men- 
tioned. 

Both this cirenmstance and the Bank crisis have had an 
unfavourable effect upon the securities on "Change, as the 
following list will sbow :— 





Jan. 31. Feb. 3. Feb. 17. 
IE ee) ee ie 62°50 
Silber-Rente ............006 selbhevensey seaietia 68°15 GEOR | vessisds 67°75 
Osterr 4% Gold-Rente..................008 7470 i nme 
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National bank ...... s3e axiccn i MBAS) WOhhene 835 
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EY MIU cioeiinss pu sbenvensenscpebesinseaves 78°25 73°25 
SIREN Goya)... cass ssncodebeese one 2339'S SC; . 286560 
NN Rei elk ioc. id. cou brstatinidnbesbordacdendte Tee ° wncstunn 77 
Galizische Karl Ludwigsbabn picnapeses. Oe ID. ack oass 
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Disconto Commandit Gessellschaft ... ay os sp ue acetic 107°10 





INI - scien nishcpitiblanttensinieblbensnentes — iceviieg EY ~ Soleweies 
Napoleon...... $79 ‘ OOS kcis ck 991 


The statistics of the mineral coal production in Austria 
have been published. According to this report there are 
mines in twelve provinces,—Crown lands we call them here,— 
whilst production is gradually increasing but in three of 
them—in Bohemia, Moravia, and Silesia. On the whole, the 
progress made since 185] was as follows :— 


Black Cosl. Brown Coal, 
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a a 7.113.830 
RIN ctssocesntbenticecuiicn: Siaceeeeaes A ode ©.327.197 
ON or oid, lala dh. Su cedhbakhiedinias 15.762.524 oo 12,275.201 
ee i ie 17.02.7389 14,918.851 
TEI a5 <i. cotemcuasasideiuece cocenaeddns; A cacotea sae 
SII sn. atatensesaametsccnmnivanmennmmasssen: SEMIN’. \LchSiacks: 1, anne 
SEP \scieedis -nildttantaaaene~einsidies 1 REED: <nsceee- ee.” 
SI cist anaeaientiantaititedianabendiienitinnn TEED svtaiecse, 
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UD (sida cccbbbdbbicnondodibbodichidabends 1 MORDASOD: j..6n.0 Sra . 
a iia ie 31,053.798 © 
SIT coins adeectnes ecaniaumeiiamhioemeseses: A cond ee 
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A TN, Sea ae 
tla, i snenihecensaebnanrmeiien 49,507.254 ........  39,493.559 
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I i teeta hebnieleiaeaidesscniais MEET. scccnteeaitn: 
ERED Ee ETT ae 
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Efforts are being made in Vierna to relieve the general dis- 
tress. The municipality of the town has chosen a committee, 
‘which has already proposed the construction of some public 
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works asa remedy. Six large schoolhouses are to be com- 
menced. A deputelion of some members of the Reichsrath, 
of the Landtag of Lower Austria, and a number of mayors 
of neighbouring towns, has been received by the Minister of 
the Interior, Lasser. They all demand State help in relieving 
the universal distress. The Minister answered that parishes 
and provinces were the first that must help, but that the 
Government is certainly disposed to do all it can; as, for 
instance, to grant the parishes loans without interest, if they 
but consent to redeem them. He advised them to send in 
their projects for such a purpose. 2 

PS—‘The vinaaneles in the Austro-Hungarian Bank 
question has been concluded this evening between the Go- 
vernments of Austria and Hungary. The general committee 
of the Bank is to be chosen in the following manner :— _ 

The general committee consists of 15 members, of whom 
one governor is nominated by the Emperor, on proposal of 
both Governments together; two vice-governors, one for 
president of the Austrian, the other of the Hungarian direc- 
tion, are nominated by the Emperor, on proposal of the 
Austrian Government for the first, and of the Hungarian 
Ministry for the latter. Four members are elected by the direc- 
tion, two by each, and at least eight members by the general 
assembly. It seems that the Austrian National Bank will 
ask the election of the vice-governors by the Parliaments, in 
order to prohibit the creation of sinecures for old functionaries ; 
but if not succeeding, it will at last agree. rn 

The Prussian Government proposes to the Landtag the divi- 
sion of the Province of Prussia into two Provinces, Western 
and Eastern Prussia. The inhabitancs and deputies of the 
former are agreeing with the proposal; those of the latter 
not. 











Correspondence. 


BI-METALISM. 
“ THE BALANCE OF TRADE.” 
TO THE EDITOR OF THE ECONOMIST. 


Sr1z,—Some discussion has lately arisen regarding the value 
of the Board of Trade accounts annually published. Mr Daly, 
in a printed circular addressed to the Secretary of the Liver- 
pool Chamber of Commerce, speaks of them as “ utterly 
valueless” for the purpose of showing with any degree of 
accuracy the annual balances (pro or con) of our forei 
commerce. He roundly states that, in point of fact, the 
balance on our late trade accounts has been, not against, but 
in favour of, this country; and he casts some ridicule on the 
popular notion that we require to use, as a set-off against any 
imaginary adverse balance, the interest or gains accruing to 
us from the investment or employment of British capital 
abroad. 

It is perfectly well known that the bare and naked figures of 
the Board of Trade annual accounts do not of themselves 
give us the exact balance, pro or con, arising from our 
yearly transactions with foreign countries. Mr Daly has 
correctly pointed out that the earnings of our mercantile 
marine must be taken into account. For example, the declared 
value of goods imported is stated at the price on arrival ; but 
this price exceeds our indebtedness to the foreign nation sup- 
plying us by at least the cost of conveyance to our shores, in 
so far as the transit has been effected by means of British 
shipping. Mr Daly has also justly remarked upon the 
accounts that they do not include profits earned by the British 
mercantile community, either upon the import or export busi- 
ness of the country. ‘These profits, including minor char 
he reckons at 10 per cent. both upon our exports and our im- 
ports. Proceeding on this calculation, and valuing the gross 
earnings of our sail and steam tonnage employed in our 
foreign trade at 6! per ton per annum (or 27,560,000), he has 
given the following amended estimate of our trade accounts 
for the year 1875 :— 


TRADE FOR THE YEAR 1875, 
Dr. & 
TO Gross iMports..ere.......-.seeeeee... £373,939,000 
Deduct re-exported .......00...008... 58,146,000 
—— £315,793,000 
Deduct freight, included in the declared value 27,560,000 


Deduct also 10 per cent. for profits, &c., also included in the 
Geclared value oec....00...000...- shacebpeninptoneene 








£2838,233,000 
25,823,000 
Correct net value ...... 


SOOO nme O He eee OOOOH eee e ener eee OOR neers ee teweeee es eOOOr ents seeeO® 259,410,000 
Balance to credit account ......:........ 13,981,000 
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273,371 
Cr. £ 
By total value of exports, irrespective of freights, charges, or profits... 223,465,000 
SETS CSP Ree atacand tiene. 27,560,000 
Protits, &c., at 10 per cent. ............008 22,346,000 








49,906,000 








ve, « Dotal proceeds of export trade ...........+ veesessseseeseeeeesceees 273,371,000 

It will be observed that instead of an adverse balance of 
92,000,000/, as shown on the face of the Board of Trade 
returns for 1875, Mr Daly’s adjustment shows a credit balance 
of about 14,000,000/ for that year on foreign trade alone, apart 
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altogether from the results of our investments of British 
capital in foreign bonds and in foreign enterprises. 

Now, while I entirely agree with Mr Daly in regard to the 
principles on which our trade accounts ought to be made out, 
{think he has erred in the application of his figures. His 
estimate of the gross earnings of British shipping cannot be 
far from the mark. These I have checked by an elaborate 
estimate which I have made of the freights actually earned at 
current rates by British ships to and from the different coun- 
tries of the world; and I have taken it for granted that the 
freights earned by foreign vessels employed in our commerce 
have a sufficient set-off in the employment of British shipping 
either intercolonially, or in the commerce of other countries. 
The chief error into which I think Mr Daly has fallen is 
his having made use of these total gross annual earnings of 
our shipping property tice in his amended account. He has, 
it will be seen, added the gross amount (instead of a portion 
of it only) to the value of our exports; and again, he has 
deducted the whole amount (instead of the remaining portions 
applicable to homeward freight) from the value of our imports. 
From these earnings must also be deducted the heavy dis- 
bursements of our shipping in foreign ports, an item for 
which we are substantially indebted to foreign countries. 
Moreover, I am inclined to thmk that Mr Daly has greatly | 
over-estimated the margins of profit now earned in our 
foreign trade. I believe that many foreign houses have been 
maintained at a loss of British capital during the past two or 
three years. I believe that much business has been transacted 


trade. There hus also been a partial realisation of some of 
our foreign securities. These causes account to some extent 
for the present accumulation of unemployed money. The 
conclusion at which I have arrived, on a careful considera- 
tion of the present aspect of our trade accounts is, that, 
unless the volume of our exports speedily augments, we must 
either curtail the volume of our imports, or the prices we are 
now paying for foreign commodities, else the money which is | 
now so abundant may begin to disappear, with unpleasant and | 
unprofitable results to many who are now honestly and | 
actively employed in the foreign commerce of our country.— 
Your obedient servant, S. WILLIAMSON. 
Liverpool, February 19, 1877. 





WHAT IS A FAIR PRICE? 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—I think your view, that the Stock Exchange is 
regarded too much as a club and is over-regulated, a correct 
one. The difficulty is, as rules have grown up by degrees, | 
how to abolish them judiciously ; and they can only safely be | 
dealt with in parts. For instance, there are two sets of rules— 
one relating to giving special settlements, and the other to 
quotations of price:—which might be at once dealt with. | 
They have arisen from the honest endeavours of the committee 
to protect the public from fraud; but, though often effectual, | 
they have frequently failed, and only absolute success justifies 


without profit, if not at a loss. Telegrams and competition | them; otherwise they do more harm than good, by giving an | 


cut down the margins on transactions undertaken to the very 
We wust also deduct a large proportion of 
any profits made as falling to foreign houses or to foreign 
partners, and for the maintenance of foreign establishments. 
My own belief is that our entire foreign commerce has been 
transacted almost without any commercial profit during the 
past two years. At all events, if we take 5 per cent. instead 
of Mr Daly’s 10 per cent., to cover gains and various charges, 
Lapprehend we take enough. Applying these currections, I 
would submit the following as a more correct approximation 
to the result of our foreign trade accounts for the years 1875 
and 1876, than the estimates of Mr Daly :— 


TRADE FOR THE YEAR 1875. 
Dr. 
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To gross imports .............sse000e £374,000,000 
Leas ro-exported............ce000-+-... 58,000,000 
£316,000,000 
Deduct freight earned .......00..000 - 13,960,000 
| Less forcigu disbursements......... 4,740,000 
mo 14,220,000 
———_———. £301,780,000 
Deduct also 5 per cent. for profits, &c., included in de:lared 
TIE arctiinedes stan pai<ncninayss\cocsssstsinacacdbutestinaitentcmaess! ' GIRDUNONOD 
Correct met value ...0.0.. - 286,691,000 
236,691,000 
° Cx. eee 
YF total valde CXPOTts «....ccccc.se-cccsecneccsesosbooesessss .000..sc0erescocrecseusestesere 223,165,000 
BOB TIS ois seid, cine cn ine <iierencctespretecbittbbsespernsoonsqoumpeqeny SULAST,'O9 
IEP CONG, BROEES, cccasnenpcsssepannnnecenppeveocanqes+sonepoanensess » | LEGLSaVOUD 
22,640,900 
BROT OID 00 eh Lsntenacstidsdetd obi iibtmredsbbasasi 40,586,000 
286,691,000 
TRADE FOR THE YEAR 1876. 
Dr. £ 
| To gross imports........,....cescecceses £37 4,000,000 
LOSS re-EXPOrted.ec.....ccee.-csee.seeee 68,000,000 
4 £316,000,000 
Deduct freight earned .....0.0...00 18,960, 
Less foreigu disbursements .......+ 4.740,000 
— 14,220,000 
—_————-. £301,7806,000 
Deduct also 5 per cent. for profits, ke., included in declared 
value POO eee EE eee ee eet R EEO ERE TORR eee eet OOTORewerae® eoeee 15,689,000 
I OE IG ecncisetssinoabesenceomvenchetes ° 2 286,691,000 
236,691,000 
Cr. £ 
By total Sapte 5.8.0 5c8.5. AY Cos crccerccsscccccescescccencnscceccececececcesess st deeees 200,575,000 
ai RR al ARE A aC £11,467 ,006 
& per cent. profit . sapien 10,028,000 
21,495, 
Balance against WB. .ccccconceseveccccccosescccccccceggeese . . ; - ee 
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seneneee 64,62) ,000 


: 288,691,000 
I believe the preceding estimates present atolerably accurate 
statement of the results of the direct foreign trade of this 
country during the past two years. 1875 was ended with a 
debtor balance of 40,000,C00/, and 1876 with the uncomfort- 
ably large debtor bulance of 64,000,000/. 


_ But, happily, as a nation, we have a large amount of capital 
vested abroad, the interest of which we can certainly spend 
without any actuai impoverishment; and our mercantile and 
banking interests have large earnings from that contingent of 
intercolonial and extraneous foreign commerce which, although 
it does not touch our shores, is carried on by means of British 
enterprise and British capital. How far the gains from these 
sources of revenue may have served to balance our 1876 direct 
foreign trade accoant 1 cannot say. My fear is that they did 
not entirely enable us to liquidate our debtor balanee. I know 
there has a very considerable contraction in the amount 
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idea of security which does not exist. The committee should 
give up trying to protect the public against themselves, and 
should only see that their own constituents honourably fulfil 
their engagements. I should be glad to see the committee forbid 
all dealings before allotment, and on a mere request signed | 
by a certain number of brokers and dealers, give a settle-| 
ment and quotation to anything which was not abso-| 
lutely on its face a fraud. The difficulty in all Stock 
Exchange reforms is in getting the matters discussed 
by +hose most interested in them. Members of the 
Stock Exchange who wish for any alterations in its regu. | 
; : piece | 
lations have to encounter the greatest obstacles in making 
their views known. ‘There is no journal devoted to their) 
interests which they can avail themselves of, and there is not 
even an annual report from the committee, rendering an | 
account of its work, followed by a meeting, at which discussion | 

can take place.—I am, Sir, your obedient servant, 
ARTHUR BREWIN. 

2 Copthall chambers, E.C., Feb. 7, 1877. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—If you permit your correspondent C. B. to quote 
dealings in Uonsols as analagous to the question at issue, I | 
should simply say Q. E. D. But what happened ia the case of | 
the Roumanian banks, if narrowed to a question of negli- | 
gence, happens frequently in a modified form in ee 
outside the Consol and other large markets, and if all such 
cases be investigated by the Committee their labours will | 
indeed be onerous. 

Again, when C. B. speaks of corn averages adjusted and 
tithes reduced, on the strength of a sale by adrunken farmer, | 
he evidently enters upon ground with which he is but imper- 
fectly acquainted; as such a transaction would have about the 
same effect on the computation of the corn averages, as a 
gallon of water pcured into the Thames at London bridge 
would have on the volume of water at Greenwich. 

The value of his letter is still further diminished by his 
allusion to the Honduras and San Domingo Loans, the issue 
of which was materially aided by the machinery of the Stock 
Exchange. For example, if Cuba wishes to-morrow to raise, 
at par, a loan of one million at 10 per cent., no respectable | 
broker would introduce the matter to his clients, yet C. B. 
would probably contend that dealings may at once take place 
on the Stock Exchange—dealings known to be manipulated in | 
such a manner as to create a “ premium” on the new loan, so 
that widows and orphans, and the ignorant generally, may be | 
induced to apply for allotments. | 

It is not too much to say tiiat this machinery must never | 
again be employed in a menner so disgraceful, or a Royal | 
Commission, followed by salutary laws and regulations, may | 
compel the members to set their ‘‘ House in order,” as it must 
be borne in mind that the operations of the Stock Exchange 
have, from their magnitude, assumed a national importance. 


13th Feb., 1877. ¥.S. 8. 








DAYS OF GRACE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have recently had occasion to notice that in the 
latest edition of that excellent standard work, “ Byles on Bills 
of Exchange, &c.,” am error has crept in which might 
seriously mislead those who put their trust in that well-known 
authority. 
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The following shows the amount of the Circulation, Builion 
in both departments, Banking Deposits, Banking Securities 
Reserve, and Rate of Discount, for three months ending 
21th February, 1877 :— 
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I refer to the question of “days of grace in foreign 
countries,” referred to in chapter xiv., page 217. 

| Contrary to the information there supplied, it isa matter 

| of notoriety that the antiquated custom of “ days of grace ” 


‘“ Allgem. Deutsches Wechsel Recht”); I believe the same 
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= asin France, orga been abrogated in Germany (vr. 

et _ course has also been adopted both in Italy and in Spain. on, | eedene | Securities 
ii The reasons which, in former days, might be seeaedete Date. | excluding | Bullion, | Deposits. in Banking Reserve. |pi oun 
S favour of “days of grace,” have now entirely ceased ; and mph. | Departmnt 
bs | although we can hardly hope to see the law relating to bills | __ m7 —————— ——| 
4. of exchange in general placed upon thot clear footing which 6 mijn leoieck e | 
a Bertle tat -_ th ouminents ” nae ane eee be a. ne 28,037,050 | 30,907,208 32,108.723 92,241,358 17,870,258 

f sirable that on this - icular point we should follow the 
; | amp stun oer 2 | aaa mae ssa ami. ~ 
z, I trust cial s you may ‘think the subject worthy of your| ““"""™ mene b acganmgaced derinc et $2,935,968 26,787,290! se 
¥ | Notice, and remain, Sir, yours faithfully, DELTA. Dec. 6 ersereseeres a a een ended 

13th Feb., 1877. DD scene es 29,006,090, 31,737,418 $2,860,240 16,809,090, 

ft eae BD: ceseaises 0 | 27,460,980, 28,776,633, 31,420,857, 33,017,835 16,315,553, — 
t: oo 27,898 285, 28,906,484, 31,049,164 39,477,505, 16,467.178| | — 
fF } TO READERS AND CORRESPONDENTS. Jan, 3 sessnnenee, 28,622,776) 28,214,165) 32,140,226) 95,551,482) 14,601,990, — 
4 Sa 
iy || [he Editor of the Economist cannot undertake to return rejected 10 -- 28,302 820) 27,997,732) 32, as 36,283,161 | neared 
rE communications. AF severest SRA 420, 27,355,214 32,042,251 95,049,982 rT 
* , 
' ; Communications must be authenticated by the name of the writer. Zh oer cereeees 27 638,950 27 230,026 31.467, ven 35,080,717 | ere 
ES | a Re ae ee “a 27,592,885 26,650.24) 29,983,410) 34,100,793} 14,067,306 
t a Feb, 7 ssesssvesse-| 27,814,430 26,376,903 20,133,612 33,788,597, 13,562,473) 


concen sesees | 27,541 435 26.433,259 29,623,077 | 93,519,568 13,896,824 


— The Bankers’ Gasette, 

















The above Bank accounts would, if made out in the old 


| form, present the following results : = The amount of the “other” deposits, compared with 
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4 bee Ee ss Te ea f 03,125 14,581,064 — 
(fi ees ; 21 27.177.240 26,758,304 30,010,441 33,803,125 14.58 
7 j 
ot BAN K RETURNS AND MONEY MARKET. a is our usual table, affording a comparative view 
pee | | BANK OF ENGLAND. of the Bank returns, the Bank rate of discount, the price of 
Ps] | Aw AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for | Consols, the price of wheat, and the leading exchanges, during 
if | ‘Se wet eating ee Eee of February, 1877. a period of four years, corresponding with the present date, 
_ f . s . 
Yd Notes iseued........... £40,824,255 | Government debt...... £11,015,100 as well as ten yours back, viz. -— 
5 I Other securities > 3,984,900 edt ao eee 
3 ; om on bullion, 25,824,255 At ialiaineinieel Feb. 20, | Feb. 25, Feb, 24, Feb. 23. Feb. 21, 
| ne en NmeeaNie "s+ _| withthe present week.| 1867. 1874. 1875. 1876. 1877. 
| | 40,824,255 ce ee Te omg nee . 
| ¥ Circulation, excluding ! 
BANKING DEPARTMENT. “ip 
Proprictors’ capital... £14,553,000 | Governmentsecurities £16,026,176 | _ Post bills ......| 22,745,251 | 24,517,790 | 26,877,986 | 26,196,835 | 47,177,240 
A I ii ni eh price 3,340,378 } Other securities ...... 17,576,949 | Public deposite......... | 6,203,868 8,681,644 | 6,676,083 | 8,940,446 | 6,857,731 
: | Public deposits, in- Notes........0. cesseseesee 13,647,015 | Other deposits ......... | 18,559,453 17,631,844 | 17,559,329 | 18,048,386 | 23,152,710 
cluding Exchequer, Gold and silver coin... 934,049 | Government securities 13,111,068 | 13,896,607 13,603, 734 13,886,914 | 16,026,176 
. _ Savings Banks, Other securities........., 18,201,350 17,682,576 | 18,186,082 19,461,497 | 17,576,950 
| ena ee : Reserve of notes Kooin| 12,015,823 13,150,146 | 10,687,323 | 11,885,745 | 14,581,064 
dividend ea 6.857.731 Coin and bullion ...... 19,311,413 | 22,967,936 | 21,064,688 | 23,062,580 | 26,758,304 . 
| Other deposits ......... 23,152,710 Bank rate of discount, 3 % 3t % 34 % 4% 2% 
Saeeeiem. and other Price of Consols ....... 91 92} 93} Giz 96 
MEIEA..~cpespupentpnsonses 280,370 | Average price of wheat! 59s 10d | 62s 10¢ | 4ls 6d | 428 8d bis Od 
4 134 189 48,184,189 ExchangeonParis(sht)| 26 10 20 25 22 $2} 2615 25 2515 25 | 2510 20 
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eb. 22. 1877 ief C 
| Dated Feb. 22, i877. F. MAY, Chief Cashier. — Hamburg (3mtbs)| 13 8}9 | 2052 | 2078 | 2067 —_ 
| ee ee Clearing-house return! __ 100,385, 100 | 97,030,000 | 87,835,000 | 90,981,000 
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| ia ae £ . ' ASSETS. a s sid the “other” securities, showed in 1867, an excess of 
| Circulation (including CCUTILCS sessseeeeeeeees 050.125 | 358,103/; im 1874, a deficiency of 732/; in 1875, a 
| ob st bills) .... 27,457,610 | Coin and bullion ...... 78 5. ly Poeee" 2 y —" > 
De ee ea ne a eregT | vom and baltion ...... 26,758,308 | deficiency of 625,718/; in 1876, a deficiency of 1,413,1181, 
| Private deposits ...... 23,152,710 In 1877, there is an excess of 5,57&,761/. 
| 57,468,051 60,808,429 | _ In 1867, the House of Commons had the Reform Bill to 
. | The balance of Assets above Liabilities being 3,340,378/, as stated in | 48488. A Danubian loan for about 1} millions was intro- 
{ the above account under the head Rest. duced, 
‘ | , FRIDAY NIGHT. In 1874, there was little demand for accommodation at 
: othe gonemne accovnts compared with those of last week | home, and no drain of bullion for abroad. 
1p1 
£ | Increase. Sotunte In 1875, the cash reserve here was low, but money was 
; | Circulation (excluding Bank Post Bills) ee 364,195 nae beth: heve:-end:on. the...continent, ~~ ecially at- chest 
3 | Public deposits .....ssseserereresssesseerees 2O5 I ceeseeees ea ” 

Poo Government securitios no. Bnd Lu TL | Ia 1876, bills were held back in view of a possible redue- 
te fi Other securisies ........s..csessessessessseees hae Saale 241,174 | tion of the Bank rate, but it was not made. The repayment 
% af — aiatisnendtisceaniiadteskionmssbinmunatinibeawe 820,445 — ..eccceee Si ¥ 4, en “om — had been advanced to the Government, 

: 5 cit al hE ie a sanennns 7 or the Suez Canal shares, helped to make the market easy. 
ey : | ROSCTVE  .......ccseeceeeeeens cecceccscconcceees 684,240 on... “ The market for foreign stocks was specially depressed by the 
- fe The following is the official return of the cheques and bilis result of the French elections, a Ministerial crisis having 
; : , cleared at the Bankers’ Clearing-house :— already occurred in paengeees of the return of a moejority 
i: i Work ates a 7 ea (Republican) thought to be opposed to Marshal MacMahon’s 
a 3 ; | 1877. 1877. 1876. | Policy. | 
K i | Pellegr “Te41t000 | 2. “tagpej000 7. “Teo1eo00 | pan’ Soceant of the Bank of Framco:for. the-week: ending : 
fa ab | Saturday ............ 18,060,000 ...... 13,074,000 ...... 17,694,000 Pebaneny S8chews the following a pens, Decree 
i oF | Monday ........... - 14,798,000 ...... 18,206,000 ....... 13,776,000 Assats, oe) ae & 
pi a | Tuesday iiieiacaes jn 14,504,000 aseuel 15,079,000 eeecce 15,691,000 ee scesseceseeseese 89,236,000 44, 69,195,000... sa00 oor oe 
ma ae hernias 12,942,000 ...... 28,140,000 ...... 13,571,000 | Private securities ssvwsssmwseee 21,421,000 wee 22,870,000... mee: 
RY Hy —— bonds........ eeeeeeereee 13,564,000 eee 13,654,000. eee eee oon ooo 
hid an 90,931,000 ...... 95,474,000 ...... 87,835,000 LIABILITIES. 

- : ~ Notes See eee erereresarereseeeeseees 105,762,000 oe 106,999,000 oe eee ~ 
gg. | GEORGE DERBYSHIRE, Chief Inspector. | Government depcoite 7 """ 15:763,000 - 
| Bankers’ Clearing-house, Feb. 22, 1877 | Private deposite naswersexe 18507000 16104000 [2 493,000 “a 
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| is a better demand, the rate being 1 to 1}. 
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The following are the principal items in the accounts of the 
andermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 


—- SS 





Feb. 15, Feb. 10. Increase. Decrease, 
ASSETS. £ £ £ s 
Coin and bullion ..........00000 27,603.000 ... 27,728,000 .., wes 225,000 
Discounts and advances...... 19,485,000 ,,, 20,470,000 ... . 985,000 
LIABILITIES. 
Notes in circulation ...........+ 34,632,000 ... 35,397,000 ... . 7€5,000 
Deposits, 80, -.scceeerereseeeeeees 1,761,000 . 1,763.000 ss Rae 2,000 
Acceptances,encorsements,&c. 7,992,000 ... 8,337,000 ... . 345,000 
AUSTRIAN NATIONAL BANK. 
Feb. 14, Feb. 7. Increase. Decrease 
ASSETS. £ £ 
Coin and bullion .........secee0 13,661,000 ... 13,661,000 ... oie aia 
Discounts and advances...... 14,113,000... 14,427,000 ... + 314,000 
LIABILITIES. 
Circulation.....cccccccsccseccesces 28,444,000 ... 28,624,000 ... + 180,000 
NATIONAL BANK OF BELGIUM, 
Feb. 15, Feb. 8, Increase, Decrease. 
ASsssTs. £ £ £ 
Coin and bullion ......eecceee 4,794,006 ... 4,516,000 .. 22,000 
Discounts and advances ...... 11,869,000 ... 11,921,000 ... 52,000 
LIABILITIES. 
Circulation  cecccccccccresccerses 14,160,000 ... 14,145,000 ... 15,000 ... me 
Deposits...ccccssecceeerercrsessees 2,186.006 ... 2,308,000 ss coe 122,500 
NETHERLANDS BANK. 
Feb. 19. Feb. 12. Increase, Decrease. 
ASSETS. £ £ £ 
CORR  ccrcassccdbnccsnentbonbibcees 12,497,000 ... 12,423,000 ... 74,000 ... an 
Discounts and advances ... 7,678,000 eee 8,018,000 ane eee . 340,000 
LIABILITIES, 
Notes ir circulation  .......00 15,868,000 ... 16,022,000 ... «ss 154,000 
Deposits ...ccsrecrecrecsseererseree 2,772,000 ... 2,888,000 ... - 116,000 
NEW YORK ASSOCIATED BANKS. 
Feb. 17 Feb. 10, increase. Decrease, 
£ £ £ £ 
Specie oeeee PITT ieee 6,414,000 eee 7,125,000 eee wee . 711,000 
| Loans and disCOUNtS ......006 51,810,000 .., 61,362,000 ... 448,000 ... aon 
Legal tenders ..rcorsssecerersee 9,162,000 8,756,000 ... 406,000 .w. jae 
Circulation. .cccoccccccscescecccces 3,110,000 3,126,000 a an 16,000 
Net deposits crcscsscsereeencseres 46,532,000 406 


eee ’ oe 126,006 soe aes 
* Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc at 25f per 1/. American currency is reduced into English 
money at 4s per dollar. 


Discount AND Money Market.—Rates of discount have 
varied little during this week, and show hardly any changes 
as compared with those we last quoted. Three months’ bank 
bills are quoted 1} per cent. Snort loans have, at times, 
been made at less than 1 per cent., but at the moment there 
Money continues 

to leave Lomband street, and to be absorbed into the Bank in 

_payment of Queen’s taxes; and that would, of course, have 
again tended to make the market supply scarce, had not 
money been returned largely from the provinces this week ; 
and, on the other hand, also, the foreign drain of gold has 
practically ceased. 

The increase in the banking reserve held by the Bank of 
England is shown by this week’s return to be 684,000/, of 
which 364,000 is due to a return cf notes and about 320,000/ 
of coin from circulation. The net influx of goid from abroad 
has been too insignificant to affect the figures. As to the 
note circulation, it is usually at its lowest about this time of 
the year, so that a further return {from the country is not 
probable ; and unless the foreign drain of gold increases we 
may yet reach the end of March before a material contraction 
of the Bank reserve is effected. The public deposits are only 
225,0002 more than last week, and the return of money from 
within the country has allowed the other deposits to increase 
262,000/ in addition. Other securities have diminished 
241,000/, which seems to show that the Bank has lost business 
instead of gaining it since the previous return was made up. 


The Paris rate of exchange is no longer low enough to allow 
of a profit on the transmission of the metal from hence, and 
the Bank of France refuses to harbour any more fine gold, 
except at } per mille discount. This new regulation would lead 
to the impression—if gold were still taken to the Bank of France 
—that the metal was at a discount on the paper currency of that 
country, and the fact that only on the subtraction of this 
minute fraction was a stop put to the import of gold into 
France, might seem some evidence that that extraordinary 
phenomenon had actually come into existence. One expla- 
nation is that the French Mint, being compelled to extend the 
delay for coinage, the Bank has made a reduction in its buying 
price of gold in some sort corresponding to the loss of interest 
which a depositor at the Mint would incur in consequence of 
such delay. The check to the drain of gold from hence to 
Paris evidently arises from an over-supply on that side, which 
may, however, be temporary, the Bank of France finding it 
cheaper to issue gold than notes for the moment. Is the 
present activity at the Mint, gf which the Bank of France is 
the chief if not the only customer, a preparation for resuming 


Specie payments and a convertible currency ? 


The New York exchange has lately been rising towards the 
poin twhich would allow of an export of gold from America, 
which was a reversal of the tendencies lately at work The 
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causes of this change are no doubt numerous, most of which 
are quite beyond investigation; bat amongst them appear to 


be the end of the active season for shipping cotton, and a || 


falling-off in the shipments of grain ; while there are, happily, 
a few signs of an improvement in the American demand for 
British manufactures, besides, not so happily, a recent disposi- 
tion to sell United States securities from this side, to account 
for the rise in the New York rate. A fall has since occurred, 
and an impression prevails that the issue of bonds talked of in 


the President’s Message may be used to attract gold to the 
United States. ) 


We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills— 3 months ...............000 ae per cent. 
Do Be Oi” cmeehcshowetetd 1? per cent. 
Do Sar cibbadsducesudonnnena 2} per cent. 

Trade bills—3 months ...............c0000 1} per cent. 

Do esregeseereccccscoccs 2: per cent. 
> 3 
Do Do. GO <cepeneeeenneneres 2} i per cent. 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and Joint Stock Banks at notice Nil to 1 per cent. 
Discount houses at call ..............0.0000e 1 per ceat. 
Discount houses at seven days’ notice .., 1 per cent. 
Discount houses at fourteen days’ notice 1 per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

I tbiaenhennnrciensnentteapeseoteauntbae ae 13 
NE iveci eds cobvecdibivetbebecdedeeeta 4 mctsones 23 
PORN on dicisieacctcneréincnechinnivds dos Leuceciade 2 

PG ccccccecbetechbicinthdebiitibdgnte mith -noaneuine 21 
AmapteTdAMe occ crccrcsccccccccenacsasscces Bo « ceccecses 24 
BOONES... ccicecutthicniecéends ‘chcoceccenee ee Kadena 24 
WD SiueiRinsindbascaiceddeddsuturcneceece eee 3 
St Petersburg ...0......sscccssssserseees a :nineiiis 73 


Tue Srock Marxets.—The great want of business has been 
more marked this week than perhaps at any time during the 
past six years. Speculation is very spiritless, and invest- 
ment business of a most limited extent. With two great 
European nations drifting towards war, each more or less 
closely linked in a commercial and political sense with the 
rest, the distressing commonplaces concerning depressed trade 
have 2 real meaning on the Stock Exchange, which probably 


| 


| 
| 
| 


do not apply to anything like the same extent to other mar- i 


kets ; but the depression to which we allude affects. specula- 


tive business generally, and the more the longer the political || 


uncertainty continues. There has been little general move- 
ment to call attention to. 
ip a few particular cases, and of a special character, which we 
notice farther on in the proper place; and the chief generality 
noticeable is the advance in many of the markets for home 
securities, whilst those for foreign have been comparatively 
flat. Consols have risen a little, perhaps in consequence of 


The variations of prices have been | 


the disclosures as to the peaceful policy of this and of the | 


other Conference Powers, and more particularly after 
Tuesday’s debate in the Lords, and Thursday's conversa- 
tion in the Commons, while home railways have been 
affected by the better traffic returns which seemed inevi- 
table as soon as the wet weather ceased ; but foreign stocks, 
led by Egyptian, have occasionally lost ground. The tone of 
affairs at the close of business is not gloomy, but the chief 
cause of the negative improvement is that bear accounts have 
to be closed in view of the settlement next week. Anglo- 


American stock fell heavily to-day on the announcement of a | 


shilling tariff. 


Eneuish GoverNMgENT Sucunitizs.—Consols have steadily | 
tended upwards towards the close of the week, the effect of | 


Tuesday’s debate in the Lords having been rather good than 
not, in so far as it showed the policy of the Powers to have 
been unanimously opposed to all thoughts of coercion, while 
the subsidence of agitation for coercive interference continues 
to have a good effect. A further decline in Exchequer bills is 


observable, the premium tending to go off in view of the. 


proposal of the Chancellor of the Exchequer to issue them at 
short dates, the main object of which is of course to reduce 
the interest they bear. 


Money. 


CONSOLS, 
Account, March 1. Exchequer Blils 


March & June, 





96 ose a 17s to 223 pm, 

« BB coccee 85. « BB ceccee 178 to 22s pm, 

- 9% . vos B54 «.-... 158 to 205 pm, 

96 952 ... 96 .. 138 to 15s pm, 

© BB ceccce 95} ~~ 138 to lss pr 

- 86h ww... 96 ee 12s to 16s pm, 
ae ie 
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The following are the changes for the week, taking tne 
latest unofficial prices for quotation :-— 
cl 





osing Prices Clesing Prices Inc. er 
last Friday. this dav. Dee, 
Consols [Or MONESY ..cecrccsscrcccesseoecrscoresens 952 t eereeceee 6t 2 + z 
Ditto March 1 eer ew eee ee Peas eeeeee PR OHRE RE RERS Oe 95} i eeeeeeres 963 + + é 
Reduced 3% ssevsressese stensqnscnnseneenpaddbeeees 863 ¢ eccocewe 963 2 + 2 
TERT BMW ccorgeecoccscsccasccccvesceccesseeconsesssee 963 eoccsnese, SOR P + } 
Excheauer bille, June ......cccsereeeeecereeeeee ee 12s lés — 6s 
Bank btock (last dividend 6 %).-...cecsssseee 260 2 ° Bol etstshe 
India 6 %, red. at par, July 6. 1880 .....008 1055 f eoveescee 1052 6 + } 
Do 4 %, red. at par, Oct., 1888 -.....0008 LOSE 5 — ceveseee San Be ass. 
Metropol. Board of Worke 3¢ % Console... 1025 F essere 1022 3 + 3 


CoLonrAL Securitizs.—Prices have continued to advance, 
[ and great firmness prevails. Amongst the movements, Cape 
of Good Hope 44 per Cents. advanced 1; New Zealand 
| 1891, 2; Queensland 4 per Cent., }; and Victoria 4 per 
| Cent., }. 
| Forrian Srocxs.—Businees has been very dull. Prices 
1 have moved neither largely, generally, nor unanimously. No 
'| distinct political influences have been at work, except such as 
| related to the expectation of adverse revelations during 
|| Tuesday's debate in the House of Lords, but there was only a 
| trifling improvement when that was over. To the depresion in 
Egyptian securities we refer below, the fall being as much 
_as 3 per cent. in the Unified stock. Continued efforts are 
| made to depress Argentine stocks, and counter-efforts to keep 
beene off the market, the favourite adverse argument being 
| 
, 





that a default has been committed on the interest of the Hard 
Dollar loan, by paying it in currency (now depreciated) 
instead of at the gold par of exchange ; to which it is urged in 
| reply that the loan, as originally issued, was an internal Joan, and 
| that a default on such a one is really proof of an intention to 
make sacrifices in order to pay the pure foreign creditor in 
full. The reply is somewhat of a quibble, but it is probably 
| true that the Argentine Government were no active parties to 
the introduction of the particular bonds in question to this 
market, and it is certain that no discrimination could be made 
between foreign and native holders of the bonde. Some talk 
of a new Russian loan served to raise the price of Russian 
stocks for a time early in the week ; if a Joan was indispen- 
sable, it was urged, Russia could not fight without obtaining 
it; and if it is practicable, it will enly be so on some strong 
evidences of a disposition towards peace. But itis events, and 
not dispositions, which stand to decide the political question, 
and events just for the moment are few. The approach of 
the settlement is leading to re-purchases of Russian stock by 
operators for the fall. An improvement in Hungarian has 
occurred, but on special grounds, and in connection with 
interior politics. 


The new Unified and Preference stocks of the Egyptian 


| 


Government have been allowed an official quotation on the 
Stock Exchange, the number of bonds sent in for conversion 
having been very large. The precise figures, as declared by 
the agents for conversion, are as follows :— 


1862—First issue 
eee Re, cd cédecvnseutsinsébebeusbioe 


£ 
1,419,000 
688,000 
, 7,672,000 
1873 . ....200 secereees correc cccccccccccccscoccescooccss 12,014,000 
Daira Bonds.........cccccccoccccsccccscccccccvesssese 460,000 
Treasury Bills........scesccsesseeseererenersssonere 8,076,000 
This event was preceded and attended by large sales, princi- 
pally on Paris account, and by a fall instead of a rise in the 
prices of Egyptian stocks. Various rumours were set afloat 
to account for the depression; of which that stating the 
available amount applicable to the service of the January 
“unified” coupons, or such portion of them as are con- 
verted from old stock into that form, to be inauflicient, is quite 
factitious; and the true explanation seems to be that the fall 
is principally owing to realisations from Paris, large suppiies 
of stock coming from thence, and the impression there being 
that a Stock Exchange quotation opens this market to any 
amount of the stock which holders care to throw upon it. 
Complaints are made of the difficulties put by the Comptoir 
d’Escompte in the way of issuing balance certificates of the 
fractions sent in, in exchange for bonds of the Unified and 5 
per cent. scrip of the Egyptian converted debt. They appear 
to give cash in place of certificates. This plan, however con- 
yeniert to some, inconveniences other holders, who have an 
undoubted right to the balance certificates. 
The following are the changes for the week, taking the 
latest uaoflicial quotations :— 


Closing Prices Closing Prices Ine. 


this day, or Dec, 
9 


last Friday. 
Argentine 6 % , 1868 .....rsreseresseerers eae 713 
Ditto 6% Public Works, 1871........-00+0+« 


65 6 — } 
Austrian 6% Silver Kentes (less income tax) z 


66 7 
54} 54 eoeeeeee 
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Closing Prices Closing Prices ine. 
last Friday. this day, or Dee. 
Brazilian 5 %, 1866. .cccccccccossccsssevsscosersoess 96 7 eeeceese 954 6} - a 
Ditto 6 %, 1871 eeeee oe ee 92% 3t eeeeeeres 91 2 - uy 
Ditto, 1876 ....-o-cocrecccccescsscccscccocedocsecsvece O25 SE —cecceee o 915 2 -1 
Bolivian 6 %, 1873 eeeeeeee CRORE eee eet tteee 18 20 eeteee eee 18 20 * oe 
Buenos Ayres 6 “py .870 erereeeeteese woceerere o 70 2 ereeeee 69 71 —-i 
Do 1873 Teme eee or rr er) 68 70 eeecceeee 66 8 - 2 
Chilian 5 %, 1873 cocccsccccccccrcercecersecsere » §8 90 cesceseee 88 90 » eee 
Costa Rica 7 %, 1872 seteereeee Pecos reseeeseeeeeree 7 9 eeereeee . 7 & eee 
Danubian Principalities 7 %, 1864 ........ - 79 83 amue,.ce Te. stom 
Ditte 8 %, 1867 sereeeeseecereses Ocereeecereseces £9 6 eeeceeees BOB vee ave 
Egyptian 7 %, 186B coccccecccccccccccecccccssoes 48} 9k ~ o- 47 8 - 14 
Ditto 7 %, 1GB6 ccrcccceccceccccccoccscoscocsses: . 70 4 eescsesee 68 72 - 2 
Ditto 7 %, 1866 (Viceroy's LO8D) cevrvovee 63 7 ccccsccce Ol & -3 
Ditto %, 1867 Seeeeeeeeeere steer eere eeeeteereee 73 8 eeereeeee 71 6 2 
Ditto 7 %, 1868 POR eee eee eeeeeeeseeseee eeeneeee 60} 1 eteceecee 48} 9% m 1 
Ditto 7 %, 1870 (Khedive Loan) ......+. . wt someones. — 
Bene 8h, SER sengeseenemndenins © BBE —aeoveeee - 473 - 1} 
Ditto Unified Debt Stock ....s0.....essessrsee MOE 2 - 353 - 3 
Dito 5 % Preference Stock ......cccocoorcoce 578 &  ——.soceseve 66 3 - 1j 
antes SRN. ciccnnemneseenieniccintcinennsonen BE — —_carcceee . 805 ose 
EO. iccsisvislaboeomenn suneseoniniinbcotens 1053 3 Xd .ccccce o 105§ § + 3 
Bungarian 5 %, 1873.ccc.ccccccse econentectee: wwe 56 7 eerweee 57 8 +1 
Sol © hy :cethnaittibesenmenmmemnetineiine: a... - 12% +13 
RG, FIG te tetteenenneeediinet sccce 77 FXG eevee eve 774 8 + 4 
Ita:ian 6 %, 186] (less income tax) we... 71 ¢ eccccce Tite Ye + & 
Ditto 6 % Btate Domain ......c00......00008 101 3 ee bos 
Ditto 6 % Tobacco Bonds,,...000.--..00------ 101 3 seen? ee 
Rennes OF... SEU cseemmasennsiemmnede  ——_ ee « 1068 = 2 
Mexican 8 Yr eveccccccccccccccscccccocesosccceseoes . 73 ‘ eeteeeeee 7k a = 3 
MOP Wazian Gb We incoseersesicncnhbepsqcevessess cannee, BF O ie 5 . aso we 
ERS 0 ic POE cececrasemsennonctoncncneeand 8 10 asteeeens 8 10 
Bewecian 6 Mo MOOD -ccdcccsanmbeassbincodscnescie BERD | | seeszens 183 3 
Litto Consolidated 5 %, 1872 ...ccocccsesse <a e: .. pete » 154 
Portuguese 3 % Bonds, 1853, &C. ....cecese0e 625 2 a 
at 070i, BE cidsanshcheneneecnsinseneies “¥ eer ee | +1 
DUO B % , IED ccccevcssvsecenqeccosnvesonnecsee 80 snevetinn Sit 2 ose ene 
te 6 SIO ti ntbnstinitnittatecncscee GER E- — entsehnis 8435 Ot 4 
Ditto 5 oe 1871 eens soe _ ? rem e 83 $ a 1 
SIERO BD, REND. cccnesenpennpesnenanmerorenese G13.2 —_ seccvecee 824 3 aa 
Ditto G Gc BRIB. ..ccdccdeatinessdptdvlteresesess Dee | Anco 823 4 +2 
NIRS Bhs BIE cert dinscisnnnceneescecnsneer> tt 8 «= cones - 753 2 + 
Iie, Angio-Dutch, 6 %, 1864 and lss@ 85 7 acacia: 85 7 ose aim 
Ditto 4%. Nicclai Raiiway Lonide......00 Fa acai 713 e188 
Ditto 5 %, MouscOw-J arosSinw oo. ..cccesceces oS: aes 83 5 oe 8 
Ditto 6 %. Charkof-Azof Bonds,........... 79 8! 78 89 Sa 
ER SS eee eee) eee 827 + 3 
Mpariah B Yo .cccvercccsnsssesseurccccencedcocsascsenne Ba BF Ay cceees us 4 =» 
Ditto 6 %, 13870 (Quicksilver Mortgage) 93 5 . 924 1 
Ditto 6 % (Lands Mortgage) ...ccccccsosese RO TD cineca 65 7 oe 
a” Re Oe Se inlets 53 6 
UACa eS BIIE - ciccebibinaivnciecvedieiaacmnees Be ees 146 
Nk DS FANE ik caaisbvoresennins nakenanecs 13 5 ancebanse ae ae 
Ditto 5 %, 1865 (General Debt) seocccoosces LI MM yieseseee lie & . 
Ditto 6 %, 1865 a og apes 
PEED Th cee cthuthssoniscrstbeenige meres EEE” aes, 13 — + 
ine Si gD sclitsictiessemnmnctnatienna “MEAD. -"cedek * 312 — 2} 
Ditto 6 %, 1873 1234 cn SS iaay he 
Vitto 8 %, Treasury B and C ,.........c0008 RT | <r etecaeens Fa —- 
oe ee . eo 23) 9 
Venezueia, 6% 1864 and 1866 .........ccccccsee ee -  wacsam 13 6 ° 


EnGuish Ramways.—Beyond an uneasy speculation in the 
Scotch stocks and Great Western, there has been little to 
disturb values here, the issue of distinctly improved traffic 
returns having, however, a generally good effect. Tie 
Great Western dividend declaration, which was preceded by 
a rise, and followed by a relapse when it came out, on 
Thursday, is at the rate of 4} per cent., against 43 a year 
ago, the sum of 14,0007 being carried forward, which is 
about what was brought into the half-year, and is more than 
the surplus carried forward last February. This makes 4 per 
cent. for the year 1876, and the stock, cum. div., is above 
par, the hope being, of course, that improved traffic in the 
future will raise its market value to something above a 4 per 
cent. price, and the anticipated future is so plainly discounted 
in this stock, that it is a good instance of the state of specu- 
lation in most of the others, Caledonian, after variations, 
close at a fall of 1 for the week, and North British a fall 
of 3. Great Eastern fell for a time on a report, since cou- 
tradicted, that Sir Edward Watkin is about to retire from 
the board, but the stock closes firm on the report that the 
Great Northern Bills for a new independent line to the North, 
have been deterred from coring before Parliament this 
Session, so that there is now more room for a re-opening of 
negotiations between the two companies. 


On Thursday a deputation waited on the Chancellor of the 
Exchequer, and urged, not a total abolition of the passenger 
duty, but the following plan :—“'The exemption to be granted 
on all fares not exceeding a penny per mile; this exemption 
to apply to return, weekly, and season tickets. In urban and 
euburban districts all fares not exceeding ninepence to be ex- 
empted.” Sir Stafford Northcote’s reply pointed out that any 
such exemption would be a relief to the companies, and not 


to the public at large, which was consistent on his part, and 
sound political economy. 


The following shows the principal changes for the week 


in the quotations of ordi t : 
niin te ee Oe 


Tana OMT 

; . or 

tee ee eee: eee SOC O RECO Ct ES ee we . eteeeesoe 1234 f rT 1 

tern SOCCER SO COC Ee SCPE CE CORTESE ERC OHO eEeEe = 

Brent Martinern . .sssiteascemnomecentenesdeds 130 2 ee in : : 
Ditty aA eee uictidinahibebemebgnenpate aie ae 7 

Great WP ORDEUR conscentatnenenenseemacusudiiaaiidion ioe ee oat ; i 

Lancashire and YOrKSMire sessscssscsssseeree 1394 40$ on, 199430 — 4 
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Closing Prices Closing Prices Inc 
last Friday. thisday. or Dec, 
London and See rere . 118 4 seecesces 118} 2 > 
Ditto A et eee eeeeeeeees sereeeeeres 103% ; eeereceee 103% 2 e+e ee 
London, Chatham, ‘and Dover... seve 204 ? Seececece Fo } eee eee 
Ditto Arbitration Preference .... 743 4 cocccccss 748 — 3 
London and North-Western ... 149 + sabsioess 1408 & + 
London and South-Western........... cece 128 9d wccccocee 12990 + 1 
Manchester, SheMicid, and Lincolnshirs 724 3 + } 
Ditte Deferred Seeeceeeeresecece 40 i eee «ee 
Metropolitan seeeceteecesceenees 1053 A + 3 
Ditto ditto Preference ° 105 7 casein 
Midlana....cc.cesseccccees-sevee 128% & + li 
North Brition ...ccccccceees 1042 62 - + 
North-Easterr—Consols . ° 166 4 + 
South Eastern SOTO SESE EHEEECE CET ERED BOtOe 124 6 of oof 
Ditto Deferred POO eee eH ERR ETERS SFE y. HOeR Eero e eee 1123 i —= $ 





The quotations for the leading debenture 


STOCKS compare 
as follows with last week :— 


Great Eastern A BG ceccceccocecccceccesesvecce 125 7 Sttenaree 126 8 + 1 
Ditto 1667 Redeemable 5 %...cccecccoeveeee 119 21 ceosecoce 119 21 RR 
Great Western 6 % Deb, SSC SSE CEC ESEESe HE CEES ee 128 30 etteeeree 125 30 ee «ee 
London and North-Western 4 %..eccccseseoree 1074 SH seeeeneee 107 8 — 3 
Lonavun and Brigaton 4¢ % Peeeeeeeeeeernereeres 114 6 eeeretcas 114 ee 105 Se 
London, Chat., & Dover Arbitration 44% 1124 cneadecde! FIP GEG FS ee 
Metropoiitan District 6 % SOR eee eeeeteneeresee 147 9 seeeceeen 149 61 + 2 


The trafiic receipts on seventeen railways of the United | 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending February 18, to 
914,204/, being an increase of 18,0467 on the corresponding 
week last year. The principal increases are the Great Western, 
3,027; the Midland, 2,294/ ; and the London and Brighton, 


2,274. 
RAILWAY TRAFFIO RETURNS. 


Aggregate Receipts of 


Week's Receipts. Delf-vear te date 














Inc. or Dec. Inc. or Dee. 
on on 

Corresponding Correspnde. 

Amount. week in ‘76. a per. in 76 

Great Eastern cece eeeerte 41,686 =_! 454 eee 291,358 om 4, 992 
Great Northern ......... 50,756 — 213... 352,892 — 9,537 
Lancashire & Yorkshire 64,902 + 1,602... 456,801 + 8,987 
London, Chat.,& Dover 15,546 + 1,422... 108,393 + 6,062 
London & Nrth.-Western 159,327 + 221 ... 1,106,586 -+- 8,201 
London &South-Western 31,215 4- 2,822... 221,832 + 8,125 
London and Brighton... 25,309 + 2,274... 183,983 + 10, 127 
Man., Shef., & Lncolnsh. 29173 + 749... 204,109 — 4,163 
Metropolitan .....0.... 10,118 -+-- 755 .. 71,500 + 1,902 
Metropolitan District ... 5, 759 226 cco 41,853 + 1,804 
Midland seeeeeseeeeerseres 111. 8: 1 “+ 2,294 eee 747,790 = 21, 963 
North-Eastern,........... 115,680 -+- 1,730 ... 764,458 — 35,279 
South-Hastern seeeeseresree 27,233 + 952 eee 196, 690F = 12, 24 2t 
*Oaledonian ........ «0.0. 52,176 + 40... 155,665 — 1,468 
*Glasgow &Sth.-Westrn. 17,465 oo 51456 + 2. 200 
*Great Western ......... 116,148 + 3,027 ... 355,442 ot 4.917 
*North British..ccccccecce 32,920 + 831 eee 119,285 + 350 
914,204 -++18,046 .,. 5,430,096 — 36,269 


* In these cases the aggregate is calculated from the beginning ot February. 
+ For the South-astern the aggregate is given for two days less this year than 
last, and in the case of the goods traftic for one whole week less than last year, 


ForricN and CoLoniAL Rartways.—Dulness has also pre- 


vailed here. The following are the changes for the week :— 
Closing Prices Closing Prices Ine, 










last Friday, this day. or Dec, 
Antwerp ANd Rotterdam aseccossssceccssseees ve 20 2 seeeseces 2 eee 
Bahia and San Fi anclaco sescceseseevece eee 213 3 eter cd 213 2 ore «s6 
Belgian KasterD JUDCTION  ccoccesee $ 1 Ooccceces 3 l eee ese 
Buenos Ayrea—Great Seuthern - 123 3 eereceeee 123 3 ore see 
Rhenish.. eeereeeccscecsesaceseseseese 26} 7 eoececeee 26} 2 — 
Lemberg-Czernowitz 93 2 endian ee ae 
Mexican eeerereerese 1 3 seccsevee 2 JF —§ nee tee 
Ottoman, seeeeeneeessees 2} 2 oon 
Sambre and Meuse.......+. 82 9% vee 
Ban WRG ceknsdicsecearbchasdionssccoebeece 30} 3 eeercocee 3u 2 eco ese 
South-Austrian and Lombardo-Venetian... 64 $ coccecsce 6H Gave 
Ditto 3 % Obligations (Jan. & TUly).cosce 93h & eeecceces is iw nes 
British Posskssions. 
East Indian Peer eer ere eee) 124} 5} eeeeeeee . 123% 4} = 
Grand Trunk of Canada ... sesececccosecce | 8 2 feeceesee 73 8 - ‘ 
Ditto Third Preference... wane ae ardvesste? GENE - i: 
Great indian Peninsuta....ccccccccscscesssssseee L194 ZO} sevcoseee LIS$ OE — 
t Western of CAMA Gecccoceccvcccseccesccres Ta és eeeceeees 6% Tt —_ . 
Madras © % ncvcceccccccccccccccccccccccccccscceccscos §L1S 5 seccsecee LIS 5 eee eee 


American Srcurities.—The following are the shone for 
the week :— 








Closing Prices Closing Prices inc, 
GovarrMent anp Stare Stocks. _last Friday. this dav. or Dee, 
United stares 6 % 5/20 Bonds, ’65 (par103) 1063 eccccccse 1054 6 + 2 
_Ditto 1887 issue (par 103).......... essccceesce |= BURR eesceee « 108% } - 3 
“Ditto 5 % 10/40 Bonds (per 103). eeeeeeeneeee 108 3 xd eeeeetees 1°8 + a 
Ditto 6 % Funded Loan (par 103)... 1073 D4: shades cs creer nee 
Ditto 43 % POR ee eRe Ree eee rae t EEN ee etree tee eeee ne eee 13 3 SPM — cecoceree 1: HF PU cee one 
Massachussetts 5 % Sterling Bonds, 1900... 104 6 oondbdds - 1046 OST od 
Virginia New Funded (par 103) ......c0se00008 65 7 a) sats. ta 
RaItnoaD SECURITIES. 

Atlantic & Gt, Western lst Mort. (par 103) 24 5 22 3 -2 
ee Mortgage (par 103) .ss.00..+ 2 - a *, _ : 
to rd Mortgage (par 103) see eeeseren - 

Ditto Leased Lines Rental Trust... 40 5 4u 5 ° 
Baltimore and Ohio 6 % Bonds, iiicecsens 108% 9% 1094 108 + 
trie Shares (par 103). eeeee. enn ~evere 8} $ eeeretere 7% 8} == 

Ditto 7 % Consolidated M nana a mesh 2 “5 
Tlinois Central Shares (par 103) ......0000.00 50 1b — seveeeee SCH 1h s 
Lilinois and St Louis Bridge 7 %, 1st Movt. 94 6 eccccccee 94 Base “eve 
New York Central 100 dols shares (par 103) 94 6 soorsecee 94 6 
Pennsylvania 60 dols shares (par 514) ..... 41 2 ecsssovee-- 48.3 ee 

Ditto General Mort, 6 % Bonds. 3910 .. 105$ GE see. 106 7 + + 
Philadelphia & Reading General Mort.,1874 55 7 ccccesece 68 & 


es eee 
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| failure of the company te procure the loan it needs; 


ze 
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Messrs McCulloch and Oo.’s Financial Circular, dated 
February 7, remarks as follows :— 

Since our advices of the 3lst ultimo, the event of chief interest in 
financial circles has been the revival of excitement in connection with 
the coal trade, upon which a large mass of securities is dependent. To- 
day a special meeting was held of the directors and stockholiers of the 
Central Railroad of New Jersey, for the purpose of considering what 
should be done to provide for the pressing exigencies of the company, 
arising out of its floating debt. The open obligations of the company 
were stated to be $2,543,000, besides being endorser of $1,141,000 of 
the paper of the Lehigh and W:lkes Barre Coal Company, which the 
latter 1s unable to pay. Besides this indebtedness to the coal company, 
it has also a large additional floating debt. As a means of affording 
the Central immediate relief, the stockholders were asked to sub acri be 
for $3,000,000 of 7 per cent. 10-year certificates, to be secured by 
deposit, on trust, of $5,000,000 of the consolidated mor gage bond is of 

the Lehigh and Wilkes Barre Coal Company, now in the bands of the 
Central. Tue response was unsatisfactory, only about $1,100,000 of 
the certificates being subscribed for, and that upon condition of the 
whole sum being taken. Here this result is regarded as indicating the 
which 
according to the statement of the president, would necessitate a sus- 
pension of payments. 


defeat the whole plan. scme apprehension is felt of a breaking-up of 


the compact between the trunk railroads for the regulation of freights. | 
It has transpired this week that repeated engagements have been made | 
for freiguts from the West to Liverpool at 21 to 26 cents below ihe | 
schedule adopted by the companies conjointly, these transactions having | 


been for export vid Philadelphia, Boston, and Portland: while the rates 
vid New York remain at 76 cents per 100 lbs. 


general renewal of competition. The main source of the rivalry 
between these companies appears to centre in the fact that they have, 
within late years, increased their carrying capacity much beyond the 
growth in the tonnage to be moved; 
show that, between 1871 and 1875, the rolling stock was augmented 


036 per cent., while the tonnage transported was increased only 35°6 | 


per cent. These symptoms have damped the hopes based upon the 
recent adjustment of differences, and the conviction begins to gain 


ground that active competition :s unavoidable until the companies have | 


come to adjust their means more evenly to the business to be done, a 
remedy which must require time. Under this state of feeling the stock 
market is weak and unsettled. The gross earnings of nineteen Western 


roads for the month of January, amounting to $4,529,355, show a | 
decrease of .§330,000 compared with the corresponding month of 1876. 


OrneR Marxkets.—The following are the changes in the 
most prominent miscellaneous securities :— 





Closing Prices Closing Prices Ine. 
jast Friday. this day. or Dec. 
Agra Bank.........cccccercccceee Wosdcccccceseccecessee ; d Ble 10% a 
Bank ot Egypt seeteescersseeeses POOP eer eeceeseete Ones 32 4 COG canes 32 4 ore 
EAMMGOM ONE RIVET Pate corcaceccoccercescseseecoe SIR Gh ccccccces 313 33 aie 
London and Westminster Porter rt Per eee err iT! ooee 614 2s Fee eee ene 1 2 _ % 
Anglo-American Telegraph ......ccscccsseseseoe 56S EX ceoceecee 533 4 — 2% 
Eastern oiecbenneeanenauiann Sientieniicsabdanatinaiabeenic CH Tie cccccccce €37 ona 
Westar and Brazilian comes wiecomsqueinens 4,3 on 447 + 3 
B ston City 6 ©, 1899 ........ pnenqectincnrecees - 1035 +i 
City of AUCKIING 6 %seccesrceseereecescerseeeeees - 1068 pee aed 
City of Montreal 5 %....00-+-s cscce, 100 I +1 
General Credit and Discount 53 6} + 2 
National Discount .......00...005 og J1 —- 8 
Peninsular and Uriental Steam. cove 39 41 aa 
Native QUaRO,..cccccccecscece COOP e eer eeeeen see seeeee . 22 3t — ; 





Banks.—This market shows depression, the following 
being some of the movements :—Anylo-Egyptian fell 1; Bank 
of Australasia, 2; Consolidated, }; London and Couaty, } ; 
London and Westminster, 4; Oriental, 1; and Union of 
London, 3. 


TELEGRAPHS.— The announcement this afternoon that the 


Anglo-American Company had determined to reduce its tariff | 


to ls per word on 1st March, caused a sharp fall in that stock, 
which is about 24 lower than last week. Direct United States 
has given way about 4; while Western and Braziliau has 
improved }. 


Mies. — In British mines, the movements have been un- | 


important. Amongst foreign undertakings, Eberhardt im- 
proved 3}; and New Quebrada, }; while Rio Tinto declined 1. 


MiscELLANEOUS.—Boston City improved 1 ; City of Titel, | 
1; New York City, 2; ; Nantyglo and Blaina Iron, 1; Credit 
Foncier of Mauritius, }; Telegraph Construction, 4; "Canada 
Company, 2; North Metropolitan Tramways, }. Oa the || 
other band, Lehigh and Wilkes Barre Coal fell 2 ; Rhymney |} 


Iron, 1; National Discount, +; Scottish Australian lovest- | 


meut, 5; and Royal Musil Steam, 2. 


BuLuion.—The foliowing 1s taken from the circular of | 


Messrs Pixley and Abell, dated February 22 :— 
Gold.—The slight demand for gold has been more than satistied by 


the only arrival of the week—that of the Australian steamer with | 


137,62u/ in bara and sovereigns. The bar gold will be sent to the con- 
tinent, and the sovereigns have been sent to the Bank, which establish- 
ment has received 50,0002 58,0002 also in coin, has been withdrawn 
for Lisbon, &c. The Peninsular and Oriental steamer takes 58,450 to 
India. 





} 
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event, | 


There appears to be little chance for a revival | 
| oe the policy of arbitrarily regulating production and prices ; for at '} 
least one of the companies, and that a very important one, is inflexibly | 
resolved to stand by the policy of Free-trade in coal, and its dissent would | 


It remains to de seen | 
whether these laches will be remedied, or the matter will run on into a | 


for the reports of the companies | 


| 
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Silver has declined to 564d, at which price the amounts on the | fares of from 25 to 40 per cent., which, together with the 
| market by the Pacific and other vessels were taken. The Indian | failure of the crops, has caused a deficiency of $277,143 on the 
_exehanges are to-day reported lower, the Council drafts having been year’s working of the lines in that State. On the whole 
— me a rae oon in the a re aoe meee is system the net earniags in 1876 were $2,144,766, or $501,566 

aimost cleared of silver now ; the arrivals during the week have been | )4,. than in 1875. Inclusive of the balance brought from 1875, 
aeaeaiiide ede ok ee Seas La reeds _ &e., the available total is $2,397,637, out of which the interest 
25,2 , , a on funded debt requires $616,792; the August dividend of 


Mexican Dollars.—Those sold last week at 57 r oz leave to-day ee 
by the Peninsular and Oriental steamer, which ob lg takes 226,600/ to | 4 per cent., $1,160,000 ; and the distribution just made of 2 per 


China and the Straits. The Adriatic has brought about 80,000/ from | cent., $580,000, leaving a surplus of $40,845. 
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; New York, but these are not yet sold. Philadelphia and Reading.—Messrs McCalmont Bros. and Co, 
if Exchange on India for banks’ drafts at 60 days’ sight is 1s 9}d per | state in a circular concerning this company’s «ffairs, that 
ei rupee. The India Council bills were allotted yesterday as follows:— | “ while admitting the gravity of the position arising from the 
ey To Caleutta, lakhs 13,04,000, average rate 1s 9.51d per rupee; to | over-sanguine policy of the managers in the past, it appears 
a. | Bombay, lakhs 4,36,000, average rate Is 9.50d per rupee; to Madras, | to ys that nothing can be done beyond patiently waiting for 
ene eee aro rate 1s 9.504 per rupee, Tenders on all three | some recovery from the preseat unprecedented depression of 
zi residencies for bills at 1s 9$d per rupee receive in full, and for tele- the coal and iron industries in the United States. The 
graphic transfers at the same rate, 58 per cent. The latest quotations ; hele fullest fidence in the friend] 
of exchange from the East for bank bills at 6 months’ sight are, from | M@nagers oe 6 = ere atin ably 2 d y 
4 Bombay and Calcutta, 1s 9}1d per rupee ; and from Hong Kong, 4s 24d forbearance of the holders of the floating debt, and we are 
bs per dollar. satisfied that they are doing all in their power to arrange that 
gs Quotations for Bullion—Gold—Bar gold, 77s 91d per oz std; | difficulty. Under all the circumstances we, as the largest 
7 ditto refinable, 77s 1ld per oz std; Spanish doubloons, 76s 3d | holders of the company’s stock and bonds, are convinced that 
‘4 to 768 9d per oz nominal ; South American doubloons, 73s 9d per oz; | it is the most judicious course to leave matters at present 
he United States gold coin, 76; 3d to 76s 6d per oz; German | in the hands of the managers without extraneous inter- 
é gold coin, i6s 334 per oz. Silver—Bar silver, fine, 564 per oz | ference.” 
a std. Quicksilver, 8/. Discount, 3 per cent. Pittsburgh and Connellsville Loan,—In accordance with the 
if nentenian Bee Ni ll all eee sae sali taiaas terms of the mortgage, the sum of 4,400! has been employed 
ti PORN —— oF eee = LONDON. in the purchase for the sinking fund of 22 bonds, amounting 
ee Dates. London. to 4,400/, which have been cancelled, 
et Paris ..-..00000 seersessnee Feb. 22 soveee 26.144 soveee Short, Salisbury and Yeovil.—The gross receipts for the six months 
4 i nn. > ele Dos ins “~ = ended 3lst December were 62,550/, or an increase of 7,343! on 
oPf Frankfort.rcccccsecssse — 22 aeons 20.46 owen ~ the corresponding period in 1875, while the expenditure was 
F : HE sMDUTE ssreveresennnes ra 2 diese ae gd seeee Pape Ale 28,409/, or 3,241/ more. The sum carried to net revenue is 
i pI ccndieatie Mena —— eet oe | 34,1411, which, with the balance brought forward and interest, 
R : re pengeenee = io ee non ves - is raised to 35,300/. Debenture and other interest requires 
ne it a So. oe 965 OB ss, 5,795l, the preference dividend 6,187/, and the proposed dis- 
ee | Constantinople ...... = OE oom ar _ tribution at the rate of 13} per cent. per annum, absorks 
oe | ie deSene =. — 16 tald mit gg “LEM | 22,0571, leaving 1,261/ to be carried forward. 
ant Mauritius............ eC yee 12}.13 % prem use an Staines, Wokingham, and Woking.—A dividend is recom- 
bat Baonos Ayres......... = 1B ons 60d 44 gold. aeasee S mended forthe half-year at the rate of 43d per cent. per 
he wa ko ; wi er iy annum, carrying forward 255!. The total earnings show an 
re ir SITES .supchassctenenetes ee 1s 10¢d soevee @ montis’ sight, increase of 435/. 
! ewe, aa, | Sevenoaks, Maidstone, and Tunbridge-—The directors state 
i Hong Koigeees...+-5 om IB. ‘peevte ee - that the Chatham Company have rendered accounts of the 

H Shanghai ............00 — 1B ororee BsOid —anenee - working of the Sevenoaks and Maidstone Extension lines 
r COURSE OF EXCHANGE. for the six months ended 3lst December, the former of which 

ty -——Prices Negotiated on ‘Change—— | shows a profit of 422/, and the latter of 497/. The gross 

i Pa, ha ; eee ees receipts on the Sevenoaks line were 7,448/, being an increase 

7 A i Qucuhe 1 I Btw 12 2 12 33 | Of 208/, but on the Maidstone Extension there was a decrease 

3 Ditte ...,..0s00eeeseesseseeeneerseeee Says 12 OF 12 1g... 12 08 12 13 | of 48). 

i Bein eS MOM 3058 boa 287 2061 | Taff Vale. — The half-year’s gross receipts were 268,150i, 
ney Frankfort-on-the-Main wc... — 2068 262 ... 2057 2061 | against 284,966/ in the second half of 1875, and the working 
fe Vi <r - = oo. eee = 5 | expenses 136,851/, against 147,5551. After covering debenture 

iG S Br. ae” i” ae” Lslen chake ned Daas beckpar aaa: snaeeealle 
. i ae 16 soenee ae -r 2b. 5 » boge 
i ' —— aaa = - aoe - wt 3 a bonus of 1 per cent., is recommended for distribution. 

¢ 28 30 26 . a 3 = a = Whitehaven, Cleator,and Eqremont,—The directors recommend 

¢ a. a... a 472 a dividend at the rate of 10 per cent. per annum. 

a 3 ar 

é ~ & ak BE ; BANKS. 

z 48.4, Oi neces 48% Merchant Banking.—The directors bave resolved to declare 

: ssi st olan = os a dividend at the rate of 12 per cent. per annum, free of 

e 52h ee So 52k 52s income tax, for the half-year ended 3lst December, being at 

iL wseceevenees 523 7 525 52} ene rate as that paid in previous years, carrying forward 

: — . = pilal, 

| : . : a) ASSURANCE COMPANIES. 

NOTICES AND REPORTS. Liverpool, London, and Globe——The fire premiums for the 

r past year amounted to 989,756/, and the losses to 460,744, 

RAILWAY COMPANIES. showing a net surplus of 240,579/. The general reserve and 
Cockermouth, Keswick, and Penrith—A dividend is recom- | fire re-assurance fund will be increased from 850,000l to 
mended for the half-year at the rate of 4 per cent., and 122/ | 1,000,000/. The directors recommend a dividend of 8s per 
is carried forward. The gross receipts show a falling off, as | share, together with a bonus of 4s per share. In the life 
compared with the ccrresponding period of 404. department new insurances have been effected for 368,041), 
Great Western—The company announce the dividend at the | and the reserve fund for that department is increased by 
| rate of 4} per cent. per annum, as compared with 4} per | 133,296, and now stands at 2,738,071. 

i cent. at this time last year. The sum of 14,000/ is carried MISCELLANEOUS COMPANIES. 

- forward. British Land.—There is an available balance for the year 


lilinois Central—The gross earnings of the main line for | 1876 of 11,144l, from which a dividend of 3 per cent. is recom- 
January were $374,837, as compared with $426,162 for | mended, and 2,144 is carried forward. i 
Jan , 1876. The company isin negotiation with the owners City of London (Ontario) 6 per Cent, Sterling Debentures.— 
of the Iowa lines for a revision of the terms of lease. In the | Applications are invited for 45,100/, in bonds of 100/ and 2001 
meantime, monthly statements of Iowa traffic will be omitted. | each, at the price of 102} per cent. The principal is redeem- 
Illinois Central—The American directors having recently | able at par in 1896. 
invited the English and Dutch proprietors, who own more Civil, Military, Navy, and Clergy Supply Association, Limited.— 
than two-thirds of the share capital, to send some representa- | Creditors are required by 16th March to forward their claims 
tive to confer with them, at a meeting recently held a com- | to Mr Joseph Langton, of 37 Queen Victoria street, E.C., 
mittee of leading shareholders was appointed for that pur- | solicitor to the liquidators. 
pose. It is understood that the board regard the recent fall- Foreign and Colonial Government Trusts.—At the meeting of 
ing of in receipts as temporary, and due mainly to the late | certificate holders, a resolution was passed approving of the 
competition. The report for 13576 states that the year has | steps taken by Mr James Paine in convening meetings of the 
‘been an unfavourable one, and in the Western States the | certificate holders, aud in presenting a petition to Parliament 
value of all descriptions of property bas shrunk as that of the | to suggest amendments and alterations in the bill; also 


currency has approached more nearly to gold. The State of | undertakin : : 
‘Iowa has, therefore, decreed a reduction in the company’s - g to _ eee ane the . Sree 
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BANKERS’ 


BRITISH FUNDS INDIAN GOVERNMENT 


Eta to poe 
Dividends Due 


—— | 


————— 
Jan. 6 July 5- 





| 
} 


| April& Oct. 6.. 
April 5 Oct. 5.. 


Jan 5duly 4 ..| Annuities a lL 
\ April 6 Oct. - Lo seeeeeeeeereneses Apr. 1885 
Feb. 4 Aug. 4.. ‘| Do (Red Sea Tel.) Aug. 1908 


SECURITIES, &o, 


Britisn Fonps 





-.|3 per Cent. Consols............++ 
| De for Account Mar 1...... 
.13 per Cent. Reduced ............ 
|New 3 per Cent. ......00. 
Jan. 6 July f...| Do3} — 
Jan.5 July 5 5..| Do — 


eecese Jan. “1894 a 
essere OBN, 1894 . 


| Closing 
Prices. 








Mar. 11 Sept. 1]|Exchequer Bills, 1,000/,2 %.../12s 16sp 


June 11 Dec. 11 


Do 1001, 200, and 500/, 2 % 


InDIAN Govt. SECURITIES. 


Jan. 6 July 5 ..|India 


April 5 Oct 6.... 


Feb. 28 Aus. 31 
May 31 Nov. 30. 
June 1 Dec. 1... 
June 1 Dee. 1... 
Feb. 16 Aug 16.) 
Mar. 31 Sept. 30; 
Mar. 31 Sept 30) 


April 6 Oct.6... 
Apri! 1 Oct. 1... 


April 1 Oct. 1... 





Canad 








June 1 Dec. 1...; De 
Jan. 6 July 5...) Do 
April 5 Oct. 6 =| Do 











cup. Sep.” 76 980 July. 
eup.Sep.76 960 July. 


April Oct, 3°87, Feb. 
cup.Jly'76 1 | Apr. 
cup.Oct..76 1 July. 


Jan, July. 
| | 
“Dec, 
1/3 “Dec. 
*Oct. 
June ven’ 1a 


 stee. 
*Jan. 

Feb, Aug, vee 

Jan. July, 2 *Apr. 


toe eee eee 


tee u pe eee 


: 3 


Jan. Jaly n'ne 
_ . bere n’ne 








1 
May Nov, 14 


April Oct. 1 
April Oct.! 7 
April Oct. 1 





Do4 
Do Enfaced rege 4% woe 
Do do 44 % 
Do do 54 y eeeeee May, 187 ‘3| eee 
Do do 6 % Rupee Dbn..1877) 
Do do5% 
Do Deben., 4% .. Aug.1878 102 
Do Bonds, t % 1,0001......... 
Do do 4 %, under 1,0007 ... 


*May.|Ja 


= i = Peruvian, 1870 
rel 


Dy cctocenseee OM... 


do 


MISCELLANEOUS. 


ian Gov. 4% Bnds, 1993-8 


1982! . 





Stock, 5 %... ao 6} 


= 16sp 


1043 5} 


45 
45 


do 188, ae 








ptian, 1862 ... 7 % 
Second Issue 7 % 
Do 1864 eeeeereee 7 
Do 1868 eerertere 7 % 
Do 1873 ... 





24 June. Entre-Rios eeeereoes 7 % 


Greek, 1824-26, ex 
Coupons ...... 6 % 

Do Coupons ... 
Honduras .........10 % 
Do 1870 dessinentlll % 


*July. | Hungarian ......... 5 % 


~ 1873 ......... 6 % 
Do 1873, Trsury 
Do 1874, do 6 % 
italian, Mar. Ry. 6 % 
vo ae cccccvece 6 % 


> loser ae 


Liberian .........00 
Mexican sect 
Dol etaeden 
misceaien Scrip... 
Do 361 paid ...... 
Paraguay OOereeeee 
Do 1872 





: 
* 
aus 





Portuguese, se 
1869 eeeeereee 


9 6 © & GD OD Sea 
RAMA HS waae zeae 


Fr 
_ 
Bee 
» 
J 
£ 
oa 
rad 


Do 1369 eeeceecee 2 % 
Do 1862 ......... 5 % 


Ang-Dtch. 
Dot “Tse4, 100i © % 


Do do, 84/ 168... 6 % 
Do Ang.-Dutch, 


Peeeceres 5 % 
seseeeeee 6 % 
Pere etree 44% ; 











Mee eeeereee ao % i 


S28, 


Bk of Engind Sk ,4} % last yr/260 262 


gua. by Imperia! Governmt ilove _ 
Corptn of — Bds, 187 


pes 8y ove 


Do 1881, 4 %, 
Jan.Apradly. Oct! Metrop.Bre of wrke,3t! % Stk. 1o2t "3h 





FOREIGN STOCKS, K$, BONDS, ao. 
toe Next 

& | 
Dividends * = Draw- Mame. Closing 
Due. Fe. ing. | Prices. 
Jan. July 2% June. jArgentine, 1868... 6 %| 70 72 
Mar. Sept.. 24 Feb. | DoPublicWorks 6 z 64 66 
oe i | “Oct. Bolivia......sse0000.. 6 % | 18 20 
June Dec 1 | May |Brazilian, 1852 ... 44%) ++» «- 
June Dec. 13?) May. Do 1858 eteeeeeee eee eee 
April Oct. 1 *Apr. | D0 1859 seccccoe 5%) os ove 
dune Dec. 1**)| May. Do 1860 aeeceeres 44% coo 8008 
April Oct. 1**) ... Do 1863 seo..s00e 46% | 86 88 
Mar. Sept. 1 \ duly. Do 1865 eeereeees 6 85 97 
Feb. Aug. 1 | Feb. Do 1871 eeesereee 5 % #1 92 
Jan, July. w. | 1877 | Do 1875 ss... 6 %| 91 92 
Jan. July 4 duly. |Buenos Ayres...... 6% 65 70 
Jan, July 3 July. | Do 1857 see 3 % | 52 56 
April Oci, 1 *July.| Do 1870 ........ 6 %| 69 7i 
April Oct. 1 | July, | Do 1873... 6 %| 67 69 
Mar. Sept. | Mar. |Chilian, 1842 ...... 3 %/ s+ ++ 
Jane Dec! re Mar. Do 1868 eeereeece 44% eee 
Jan. July! 2 Apr. | Do 1866. {101 304 
Jan. July 2 “Jan. | Do 1867 | 98 100 
Jan, July 2 | May.| Do 1870 %,| 86 89 
Mar Bept.. 2 | July.| Do 1873 ....... 5 %| 98 9 
Mar, Sept, 2 July, | Do 1875 ....0--. 5 % 88 gu 
Quarterly. | 1876 |Columbian ....... - 4% | 26 23 
we | 2 | Apr, [Costa Rica ....... 6 %| 12 24 
eee | 1 Mar. Do 1872 ser eeeeee 7 % 7 9 
Mar. Sept. 2 ‘Jan. |Danubian, 1864... 7 %| 79 83 
Jan. Jaly| ae “Dec. | Do 1867 «+... 8 %| 80 85 
coo «. |Ecuador,NewCon.1%| 7 9 
in nel eee DoPrv Le Wrnt. os eee 
48 
48 
70 
4+u 
48 
85 
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FOREIGN eo BONDS » &c.— Contrnued. 





tee | Next 
4S |Draw- 
eé ing. 
Te 


Dividends = 
Due. 


Closing 
Pr.ces. 














San Berane os 6%} 6 7 
Santa FE ......cccooe 7 %| 82 87 
‘Sardinian... ececece coos 6 %| 88 90 
Spanish ....... csooe 9 %] 123 113 
Do Quickslvr Mt 6 %| 92 94 
Swedish Govern- 
ment, 1864 ... 44% 98 100 
Do do, 1868...... 5 % i06 10 
Do 1878,Serip... 44% 97 9 
Do do 65 paid 





os 1.76; June. 
Jan. July. 23 | June. 
—_ Dec. . oes 


Jan. “July. re June. 
April Oct. 0.46) July. 


Jan. July | eee 
June Dec. «| «.. 





April Oct. 1 (*July ‘Turkish, 1954..... -6% 53 656 
ini 1 \*Dec Do 1858 .ccccccce 6 %} 14 16 
‘ 2 | May. | Do 1862 ccccccooe 6 %} 13 14 
die 3 | May. | DO 1868 ccccccces © %] coo ove 
oa 1 | cee | DO 1865 cccccccee 5 %| 113 12 
sie 2.44) May. | D0 1865 sccccoeee 6 %, 138 25 
Feb. Aug. 1 |*May | Do Guaranteed..4 %|102 4 
es | 2 | Mar. | Do 1869 ..ccsssee 6 %! 123 13} 
April Oct. 1 [*July.) Do 1871 sso... 6 %) 314 324 
eee | eee see Do rennin ‘A 9 % 21 23 
aes D 9 %| 20 22 
see | eee . | 9 % | 2 22 
oe eee 9 % | 20 22 
. 12 |Mar. | Do 1873 ....0. 6 %! 12 12 

oe «=>: |: 2: May. \Uruguay, Con. 1871 6 %| 28 
-»  |notapphe | Veneusela oman 8% 7 8 
none nimm=*=£,—;§€ €z2ae 3.) | 68 


jnotapplied Do 1862. ans & Hi te” 1S 
oe  Inotapplied) Do 1864 ......... 6%! 13 165 
Notr.,—Dividends on the before-mentioned stocas 
payable in London. 

eg | ew | oe {Argentine Hrd Dis 6 %| 42 45 

Jan, Jwiys oe | ove |Aus. Sil,Rnts.exl0f 5 %| 544 553 

May Nov.) oo | ooo Do Paper do do 5 % 50} 514 

Jan. July ws. | oo |Belgian, @x 25f ... 28%) o-oo 
May Nov.) so | ose DO ....cccevseeeeeses 44%) .. 
May Nov, ws | ose Do, 1874 ... seree 3%) 

Quarterly.| ... | ... 'French rentes,x261 3 % | 723 722 

Quarterly. ... | a. Do dO eco..sooe-e. 5 % 1053 5} 

*Dec. Italian, ex 26f ooo 5 % | 7 714 


Jan. July) oe 


* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 


COLONIAL COVEREMENT SEOURITINS. 





se staid 














| Closing 

Name. 
eae Due. Prices. 
100000 Apl & Oct/British Columbia,1894 6% | e+e se 





es (Jan &Juiy/Canada, 1877-80 ....0. 6% | 203 206 
ee dan&July) Do 1881-4 . ... 6% 106 110 
136500 Mara Sept) Do 1876 .........000008 6% 


Do 1885 seteeeeeteerees 5% | 1054 2063 
Do Inserbed Stock. 5% 105} 106} 
Do Domin. ot, 1903 5% (107 108 
Do 1904-5 see...seeeee 4% | 934 B45 
412500 May & Nov) Do 1904-5 Ins, Stk. 4%| 93) 94} 
2500000|May& Nov| Do Scrip, all paid... 4% 93} 94) 

we «(Api & Oct Capeof G.H.1590-1900 6% |117 120 


473168) Jan & July 
1026752 Jan & July 

600000. Ap] & Oct 
45%7600|May & Nov 





eee Api & Oct, Do 1880-00... 6%| ++. soe 
eee Jan &July Do 1891 eeeees 6% 117 12 
219700 Apl & Oct Do 1900 ...... 5%j110 112 
2196000 Apr & Oct, Do ccesceseesee4h % [104 105 
260000 aap Hor Ceylon, 1878 .....0000008 6% 102 104 
360000 May &Nov; Do. 1882 & 1883... 6%|109 11 
300000 Jan & July| Mauritius, 1878........ 6%|102 104 
160000) May & Nov Do LBS2Zeccccccee 6% 107 102 
400000 Feb & Aug) Do —— eee 6% 115 118 
100000|May &Novy Do ssvseseee4}% [LUBE 1044 
100400 Api & Ucv Natal Seeeereeeesecereseeee 6% 109 iil 
69090 May &Nov, Do Seereeeeeeerreteesese 6% lus 110 
137000/ May & Nov| DO ccccce coccccescoccce 5% 1u9 lll 
350000 Mar &Sept) Do ...... ercseeeceeees 44% |102 104 
166000) jan & July |New Brunswick ...... 6%|.11 213 
6031500; \Jan& July} N.S. Wales, penne 6%\120 ill 
2% an. drw 9 
1000000\Jan@July| Do tim ee "ger B%|105 3 
19¢1500'Jar &July| Do do 1903-5......... 4% |i00} 1014 
santa New Zealand, 1891 ... 6% |i15 47 
3000'Jan&July' Do sereeeeere 6%! 03 15 
7163100 ‘Quarterly*! Do Consol. 5% 104 205 
201600| Mar & Sept’ Do 1891 ... 6% i237 119 
329900).Jne & Dec Do — oe 6% 116 118 
Pro. of Auc. 
31600/Ap! & Oct} Do o . Saisey 6% ne 
6000000| Feb & Aug! Do 5/30 Sa ees aie) OF 
1250000|Jan & July! Do 50 1881-19U6... 5%) 1024 ses 
220000|Jan & Juiy|Nova Scotia, 1886...... 6% li 113 
220000| Jan & July| Prince Ed.Island,10/30 6% loz 109 
800000| May & Nov, Quebec (Provinee of). 5% 100} 1014 
860000|May K Nov) Do.e.cee--..-scereeeenree . 5%|1004 i014 
an & July Queensiana, 1882-6... 6%/-10 ilk 
1608050 Jan & July Do 1891-6... 6% 118 120 
2961799 Jan & July Do 1913-15.. 4%| 964 9875 
299500\Jan & July |S. Australian, 1881-90 6%|108 114 
410200 Jan & July bo = 1861-1900 6%/)115 120 
778600 Jan & July Do 1901-18 6%/118 122 
240000 Jan & July Do 1¥11-20 5%j109 111 
1812000| Jan & July Do 1894-89 4%| 984 99; 
l Jan & July|Tasmanian, 189F 4... 6%/i16 1.8 
Jané& July Do 1893 to 1901...... 6%j116 118 
860000| Jan & July Victoria, 1891....0.00000. 6%/119 121 
Apl & Oct Deo 1 883-B..esre000 6%HjL13 114 
2197000\Jan &July; Do eS ecccerene 6%j}110 111 
1500000 Jan& July} Do 1899-1901 ... 4%} 98%} = 
3000000 Jan & say Do NeW’ sceccssee 4%} ..- 
° Januar} , April, July, October. 


PRICE CURRENT. 





AMERICAN STUCKS. 


eulb- 


able 


Name. i 


Dols, | 


ave 


283736350) Uaited States ....... 











seseseee 6% |i 88] 0 





152534350) Do 6/20 years.....c....eeees 6% | 1585) 106 
202683100; DO  .rccccccccce ee 6% |! ABA; hos 
310622750, Do 1867, 371,346.350.lol, 6% |1887/2093 
sev Le Phi dicacrcceties 5 % | 881 (1073 
ese Bb0 BD ii dices ccciihintatiod 5% | 1905 | LOS 
300090000, Du Funded, issd. at 103444%) ... 
SZOSGVV0 | LOGisiana, Old .....cccccocces > eee 
495800 Do New  ..0c cccccce OF] ve . 
1000000) Do CROP icincccees o BRi 1 
3000000 Do OP catinbettnnrste 8%» \/1878) 3 
4000000 Do ee eS 


610000] Massachussets 
8266001 Do 
CIOE: TW Succsisitanttnindinwicnsins 5% 1900/ 104 
GEOORRE, © FG ~ cccanrenpmnsitesidsewneste 5% | L889) 104 
3000001, Do 5% 1891 /103 
4105007) Do . 5% 184} 1103 
$995007' Do 5% 1895)103 
267001) Do 
eee | Sageee Stock ..... 
on EE) selvnienesiineds 


Do New Funded 


Dotiak Bonps, 
1000000 Albany and Susquehanna., 
17500000 AL@G. W. 1 Mort. 000 dota 7 Lg 1902) 21 
11500000 Do 2 Mort. 1,000 dols ... 7% 1902 8 
29000000 Do3 Mort. 1,000 dols ... 1902, 4 
6000000 Atlan. Miss., & Ohio Bds. 7% 1805) 28 
8500000 daltimore& Potmac(Main) 6% 1911, 21 
1600000 Do (Tunnel) ............... 6% 1911) 90 
(Guar.by Pen.& N.Y.Cen.Rail.) 
25000000 Cen, of N. Jersey Con.Mort. 7% 1899, 62 


seems ereesereee 





| Closing | 
| Prices, | 
} 
} 


ee 


5% 1888/104 106 
detneduinatitennuciniaicil «. 5% 1894/104 106 
icé 
106 
105 
106 


‘ 1906 92 191 


—— 
ee 


| 


) 
3 


106 


10 i 
6 } 
32 
a3 | 
22 


€4 


25885000 Cen. Pacific of Calfornia.. 6% lave 1034 4¢ . 


2000000, Do (California & Oregon 
division) lstMt.GdBds 6% 1892) $3 
— Det.& Mil. 1 Mort. Bonds 7% 1875! 30 
Do 2 do 8% 1876| 30 
seooonoe| Erie Shares, 100 dois ..... eit’ 
8536900 Lo preference do ....000.. 7% ... , 18 
10000000, Do Convert. Bonds...... 7% 1904! 37 
1700000 Galveston & Harsbug,1 Mt. 6% 19}1) 72 
29000000 Lilinois Cent., 100 dols she. . 
3000000 Lehigh Valley Con. Mort. 6% 1923) #2 
105000u' Marietta & Cincinnati Ral. 7% 159]! 
14000000 Missouri, Kansas, & Texas, 
Ist Mort. Gold Bouds 7% 1204) 54 
30000030 New York Central & Hudson 
River Mort. Bonds ... 7% 
89428300! N. York Cen.. L00dole Shrs a 
10950000|Uregon and California .. 7%| 1890) - 
63709400 Pennsylvna, 60 dols shares eee 
4970000' Do lst Mortgage ..... esos 6% I tseoiu0 
3000000; Do Con. Sink.Fund Mort. 6% |1905) 93 
32654375 Phil. Reading 50 dols shra. nie 
3000000. Union Pacific Land Grant | 


. 4113 
94 


lst Mortgage Bonds... 7% | 1 88% '904 1605 | 
138r} 1004 4 ly 


27237000 Union Pacific Rail., | Mort. 6% 


STERLING BONDS. i 
1800000|Alleghany Valley Railroad 7%, 1910) 95 
poe A.&G.W.Con. Mort. Bnds* 7% | 1882, hoe 
1100000} Do Leased Lines Trust 7% | 1902) “ 
900000! De 1873 ..... deanidilaaaanibaiiin 7%| \1903} 18 


8000U0| Baltimore and Ohio......... 6% |1895, 2104 
DO crcecrccsceereccceceeee sua 6% hisiojiuoe 1 





inte «6% |1910/109,, } 
7ovuuu|Cairo and Vincennes ...... + 7% | 1909) 23 
900000 | Chicago & Alton Stl.C.n.Mt. 6% /1903)106 
576000)Chicago & Pudacah,1 Mort. 7‘ % 1902, 62 
600000|East. Rail. of Massachuts. 6% 1893) 75 
1000000u/ Erie Convertible Bonds ... 6 % 1875| 80 
he Do Consol. Mori gage ... 7% 1920; 80 
3000000} Do Second . «- 7% 1884) $8 
400000/ Gilman, Clinton, & Spring. 7% LeOu! 44 
800000) Lilinois & St Louis bridge i 
lst Mortgage.......... eo 
400000} Do 2nd Mortgage ....... << I% a oS 
10000U0/|Lllinvis C. Redemp. siurt. 6% 190 $0 
1090000 | Lehigh Valley Con. Mort... 6% | OF 
6v000u| Louisville and Nashville... 6% 19v-| 8 
700000| Memphis & Uhio, 1 Mort. 7% 190.) 98 
300090 | Milwaukee&St Pau),l Mort 7% lyv.| 85 
6v0vuU|N, Cen. Rail, Con, Mort..... 6% /Ltv | 84 
669500| Panama Generai Mortgage 7% [8¢. [105 
24000u! Paris and Decatur ........ 7% igs. 
aan Pennsylvania Gen. Mort... 6% 19. [206 
§000000} Do Con.Sink.Fund Mort. 6% 19. | 8 
Philadelphia & Erie, lst 
40000 9 Mort., (gua. by Peun- 
100000; 


sylvania Kail. Co.) ... 
| _ im Philadelphia........, 


7% | 1900 


1141100 
Do with option to be pd 


ow 1100 

Do General Mortgagc.., 6% | 1920, 65 

11400000| Phil. & Read. Gen. Con. Mi. 6%! 191?! 1 
2000000} Do Improvement Mort... 6 %& 1897) 68 

| Do General Mortgage... 6%} i BS 

suuuul| U.Pacific Rail,OmahaBdge 8%! isos! " 

869200 


1133800 











tj 
eb 


| 

| 

oO i} 
atl 
| 

| 

j 

| 


Sas 8 isee.i0 


“nabe 


~y 


at 


6s ? 
a2 
99 
Ye 
1u0 
#0 
86 
7 


ee eee 


United N, Jersey Rail & Ul. 6% |. aj2104 il | 
D0 dO sececcocecceseecsccseses 6% iV] Lieg 11g | 


. Issued 2 771, 000i—reserved for | for exchange 3,228,400 


Last 
Autho- Annual 
rised Divi- Name. : 
| looney dend, a 


"Tooo00 6 % \Agra, Limited, on 
80000) 64 % [eBiases,Adeited onl 
160000 Austrian 


29970, 10 % |Anglo-Californian, L. 
glo-Egyptian, L.... 20 


7 % |ansio- Bay ytie Li 
+» |Anglo-Hungarian ...| 20 3% 
1 53 % Catan | a 10 | at 
va jAnglo-Peruvian, L...| 20) 10) 34 








| 

| 

| 

: 
se | 
7 | 
65 | 
101 | 
| 

} 











—_ 





nee es eee ee ee Se 





eee 
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294 THE ECONOMIST. 
BANKS— Continued. {NSURANCE COMPANIES. MISCELLANEOUS. 
i {Revised by Messrs Whiteheads and Coles.) aa 
vast | Boe af PRE) oa | cil cae emma ad mmanial wmamamena a <= egret OF tIRAI a" { 
Annual 2! . | Closing Autho- LstYr’s Sisia Last . | 
‘ised. | Divi- | Nome. 2% prices. | rised Dividnd ’ 3 Se Ann, /€ Closing 
Issuc.| dend, | ) @ | he | Issue. Pr. Sir.) Name. | | } Divi- | Name, " ‘€@ 2 Prasés 
Jit? menelslaginge - Seer eer | dend. 7 
80000) Bank of Australasia 40 40. 77 79 £ se Sa 
12500 Sa inom of 8. Columbia 20, 20 x3 34 50000, 1 2 0 All'ance Brit. & For. 100 . S . Bonpa, Loans, AND aga '100 100 ls66 6 
12500 @ % | Do New,iss.at2p 20 10 10} 113 10000 0120 Do afarine ......-.. 100 4 16 17 | §& % Auckland Harb. Bd., 6 % soo all 104 108 
100000 14 &% |BkofConstantinopie 10 5 23 _3t 24000 0 19 4’Atlas F ire and Life... 60 95 24 25 | 6 % Boston (U.3.) om Stl ne "100 100 |1¢5 107 
10000, 14% |Bank of Egvot 1 25 25 32 34 3000 *1 10 © Argus Life Se ee nag | 56 14k | 856) RO RECS secesececmstoenn all |105 307 
ee | 118 %jBank of Ireland...... Stk 100. ... “ 60000 0 i140 ert. & Bans Morina,| * 20 9. uh + 5 % | Do 1893 . seesceoeeress “"in00 100 ioe 108 
‘ $5000' 6 % |BankofRoumanta..! 20 8 2} 3} 20000 4 9 Chureh of England...’ 50 95 36 xb 6 % (City of Auckland Tp iasacssotks l |10% 206 
- 20000) 10 % |Bank of S. Australia 26 | 25 41 43 6000 *0 10 0 Cler. Med. & Gen. Life 100 10 ea 18 5 % |City of Brisbane 5 %, ii = aT 1107 109 
: 20000 12 % |8rk of Victoria,Aus. 50 25 8 50 60000 2 126 Vommercial Union... 50 | m4 90 on 6 % City Tend len Ptibatarioy ie 100 all | 93 95 
* 00000 15 % |Bank of N. Zealand 10 10 23% 34} 4000, *4 0 0 County Fire ..ssesssee 100 | ol a6 os 5 % (City of Lond. 1s 16% Sterling.(100 | all {201 103 
Ss | 20000! 7 % |British N. American 59 | 60 64 66 6160 1 15 O Crown Lift ...corceces, 50 5 63 7 5 % \City of Montrea % 100 | all {101 192 
Ss 20000 8 % |CentralcfLondonL 10; 6 7 7% 50000.°0 6 0 Eagie Life _— 50 elas 14 5% Do 1e76 ge eng ER ge 
: | 40000 6 % |Chartered of India 9 10000 0 14 0 Equity and Law Life 100 "52 6h 6 % City of Ottawa 6 % Se 1100 all | 98 100 
Le Australia,& China 20' 20 19 20 20000 © 5 5 Eng.qScort.Law Life 50 34 = 6 6 %' Do redeemable 1895.........+6. eo on | a ae 
e $0000 8 % |Chart.Merc. of India, . 10000 © 7 © General Fire & Life.. 190 5 3h 43 6% Do do a ee (all | ee tae 
| London,and China 25 | 25 23} 29} 25000 ” 4 0 Globe Marine, Lim... 99 | 4 wes 6% Do do- 1895 rie oy be 
: 5 | 50 73 - of Providence 5% Cy. Bas. Stk | all | 97 99 
£ 60000! 8% [Clty cccccocccssesseseeeee! 20) 10 13 14 zoo00 5 10 0 \Guardian Fire & Life 1900 | 60 | 7 41 5 % ‘City o — v. Sencetia| | 
¥ 15 % Colonial ...............:100 | 30 58 60. 20000 _ -- Home&Col.Marine,L. 50 | 5 137142 6 % City Om ‘in Class C......)100 '100 | 98 100 
¢ ne ... jCom. Bok. of ales. L. 6; 3 é. 23 12000 »! 00 Imperial Fire .....006+ 100 25 33 25 Ri te Ss ws “100 100 | 93 100 
; 209000 10 % |Consolidated, Lim... 10 of ‘34S 7500 "4 © 0 Imperial Life .....0+'100 | 10 104 105 6 %, a Redecmabi iy potiges ‘100 | all | 98 100 
: 20%) 44 % |Delhiand London. 1, 2 25 nee aes 13453 : : : a Marine... me ° tae : 4 ad Tarontes%, 4h, De. 1807, 190 | all [106 108 
' 69009 10 % |English Bank of Rio, ak Lats 50009 0 1 BW Fre secccsseeeeeees 112 14 wl ana tees 100 | all 1106 108 
. de Janeiro, Lim...) 20 | 10 11} 11} 10000; 4 5 0 Law Life ssc 100 160 112 6 % 0 Scriy soppesnenones 94 97 
t 80000 8 % /English, Scottish, & || | 100000, 8 8 0 Lancashire F-and L.. 20) 2) 8 Sb | 3 Siteve rs f tenn Genel % 00 |ali | 61 65 
B | Australian Chart... 20 , 20 25 27 20000 0 i © Lecal & General Life 60; 8) 7 % | Egypt ig b io t.Gov. 100 alii 71 76 
i | yee] 20 % “Se Beh aay) 2 sa | B7h0g O12 [ae ions tireeLite 20 | 2 | 1% 138 7 %| Do? % Khedive tort. Loaniio0 | all | 36. ¢ 
/ i Hongkn ae zit 32 5 0} e&L 3} 1: A 
Fs | — * “ lage rial, Limited.... 50 | 15 | 27, 38 49028 1 99 Dol annuities)... ss on + : 6 % Foreign = eae Sas ali | 68 73 
| 354975) imperial Ottoman...) 20 10 | a _bt g5seg 3 0 © London Ass.F.L.&M. 26 24 > a | ment Trust =e reo 
| ©0008 % |Lonian ...ccccccocsesee) 25 (25 22 2h 40000, > , Lond. & Lancas.Fire| 25 | Zt 9. L 5%, Do5 % yeaa apes lee all | 57 62 
6300 8% eee 25 10; v-8 10000 9 12 Lond. & Lencas. Life 10 | ; 5) ni 6% ae oa Gna 0. 109 111 
100000 =.) | Land MortgageBank xf 1 20000. © 6 0 Lond. & Provin. Law’ 59 . a ce aed che x red. 1893-4-5 200 all 1104.5 
} | | of India, Limitet., 20, 6) 1} 50000 8 4 Lond.& Prov. Marine’ 20 3 | 68 68 6 %)\St — Coe Trust, Pref.'100 {100 | 60 65 
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Mr James Paine, Springfield, Taunton. 


° . Vi ellington Ni » Zeal l\ 6 ° ‘ent Del eee mm > ’ 

{ ee a. (eng (ivew Zeatanc & per Cent Debentures.—The Bank | 

d Foreign and Colonial Governient Trust.~The trustees have | of New Zealand, as a for the municipality invites 
issued a circular showing how the expenses of management | ten ° =: 


have been curtailed to the smallest dimensions, and calling 
meetings of the certificate holders to approve or disapprove of 
the bill now before Parliament. Its principal provisions are 
that there shall be no fixed dividends for any of the tiusts, 
|| appointed in promoting suitable amendments therein. Certifi- 
| cate holders desirous of joining the committee are requested 
to send their communications addressed “Foreign and 
but that ‘all sums received in interest during any half-year 
1| shall be distributed at the end of it; while all repayments of 
principal of the securities held shall be applied to purchases 
'| of certificates in the open market below par, or by drawings 
otherwise. ° 
| Groscenor and West End Terminus Hotel.— At the annual meeting, 
| adividend of 3s per share was declared. It was stated that the 
|| past year had been a very bad one for hotel busineas, but it 
| was anticipated that the current year would be more remune- 
rative. 
| Hooper's Telegraph Works, Limited—At a meeting, a resolu- 
'| tion was passed to wind-up the undertaking. 
Tangham Hotel.—The balance available for the half-year is 
|| 9,309/, out of which a dividend at the rate of 20 per cent. per 
‘| annum absorbs 8,603/, leaving 706/. The net profit for 1876 
|| exceeded that of 1875 by 3,497/. 
'\| Leipzig Tramuays.—The company have declared an interim 
|| dividend at the rate of 5 per cent. per annum. 
London and General Water Purijying—The annual report 
:| shows a balance of 2,701/, inclusive of 208/ brought forward. 
\| After paying expenses and writing 200/ off the patent account, 
a profit of 534/ is left, from which it is proposed to pay a divi- 
dend of 5 per cent., free of income tax. 
| Mwyndy Iron Ore.—The available balance for the year ended 
|| 3lst December was 17,41, ont of which an interim dividend 
| of ls 6d per share was paid in July, leaving 14,4111, which it 
is recommended to appropriate as follows :—Trecastle adven- 
| ture, 3,671/; purchase of Liwynsaer lease, 3,964/; a dividend 
| 








of 3s per share, making, with the interim dividend, 4s 6d per 
share for 1876, 6,000/; balance, 775/. 
National Discount—The company have issued a circular to 
the shareholders in anticipation of the meeting on the 28th 
1 inst. It mentions that an agreement has been come to with 
' Messrs R. and J. Cuanliffes and W. Fowler (of the firm of 
\ 





Alexanders, Cunliffes and Co.), who will join the board, and it 
18 proposed to raise the number of shares of the company 
from 160,000 to 170.000. ‘To the three new members, who 

bring with them much experience and a valuable connec- 
tion, 9,333 shares are to be allotted, on which 5/ per share is to 
be deemed to be paid up. 

Perry and Company.—There is a net profit shown for the past 
year of 17,643/, after payment of debenture interest, interim 
dividend, and minor charges. It is proposed to write off the 
whole of the preliminary expenses, 5,196/, to carry 7,000/to a 
reserve fund, and to pay a dividend at the rate of 5 per cent. 
per annum, leaving 448/ to be carried forward. 

Phosphor Bronze.—The busmess of the undertaking increases. 
An interim dividend of 24 per cent. for the half-year ended 
June 30 has already been paid, and the directors now propose 
a further dividend, which will make the distribution for the 
yeare guivalent to 10 per cent. per annum, free of income tax. 

Runcorn Soap and Alkali.—At the meeting, a profit wasshown 
of over 7,000/ on the year, which, with the sum carried from 
last year, made a total of between 13,000/ and 14,000. It was 
decided, however, not to pay a dividend, but to add 5,000/ to 
the depreciation fund, and carry the balance forward. It 
was stated that contracts had been made for the present year 
at remunerative prices. 

ottish American Investment.—The fourth annual report shows 
that the net revenue was 51,809/, from which 20,000/ has been 
placed to reserve. An interim dividend at the rate of 10 per 
| Cent. per annum was paid in August, which, with a similar 
| rate of distribution now proposed, absorbs 30,000/. On the 
| 
' 
| 


SSS SS SSNS 





10,000 shares issued in July, 94 per share is paid according to 
the terms of allotment, requiring 375/, leaving 1,434/ to be car- 
nied forward. The premium arising from the issue of the new 
f Shares, 5,000/, has been placed to reserve, which now stands at 


|| _ Sheffield Tramways.—The directors recommend a dividend at 
|| the rate of 6 per cent. per annum, leaving 175/ to be carried to 
1 the renewal and maintenance fund. 

| Strand Buildings —The annual report recommends a dividend 
|| of 5 per cent. per annum. 

| Telegraph Construction ard Maintenance.—The net profit for 
| 1876 was 91,555l after deduction of debenture interest. To 
| this must be added 57,3597 brought forward, leaving available 
148,915/. Of this a 5 per cent. interim dividend, paid in J uly, 
| Pequired 22,410/, and from the remainder a further distribu- 
| tion of 15 per cent. is ‘proposed, absorbing 67,230/, leaving 
, 99,2751 to be carried forward. The manufacture and laying 
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of a portion of the Eastern Telegraph Company's duplicate | 
Indian cable was the principal work of the past year. | 





ders until Sth March for 200,000! in bonds to bearer of 
100/ each. The loan is reqmred partly to redeem other deben- | 
tures falling due in 1878, and parily for waterworks and other 
reproductive purposes. No tender will be accepted below par. | 

West India and Pucijie Steamship.—The directors recommend | 
a dividend of 20s per share, being 5 per cent. for the year, 
carrying forward 5,444/. ‘ 

MINING COMPANIES. 

English and Australian Copper.—The net profit for the year 
ended 30th June last was 1,975/, which, with 16,838! brought , 
in, leaves a balance of 18,8131. During the past year two 
dividends of 2s each have absorbed 14,0007, and from the 
balance a further distribution «f 1s per share is recommended. 

New Sharlston Colliery.—A further sum of 15,000/ has been t 
paid off the mortgage, which now stands at 70,000/. The 
gross profit amounted 13,114/, and, after deducting the 
interest on mortgage, portion of preliminary expenses, Xc., 
amounting altogether to 5,595/, there remains 7,518/, which 
is absorbed by the charge for depreciation. The ordinary 
capital is 110,000/, and is entitled to no dividend until the 
preference capital has received a cumulative dividend of 10 
per cent. The directors have resolved to ask the holders of 
the ordinary shares to accept one new preference share for 
twenty ordinary shares. This would reduce the nominal 
capital from 350,000! to 244,080/, | 


— eer 
Che Commercial Cimes. 
MAILS ARRIVED. 
Latgst Dates. 
On February 18, from Norts America, per Hec'a—Boston, Feb. 6. 
Ou February 18, from Norra America, per Frisia—New York, Feb. &: 
7; Phi'adelphia, 7; 
6; St John, N.B., 6. 


On February 19, from AusTRALIA AND THE East, per Khedive—Adelaide, Dec. 20; 
Adelaide Port, 30; Albany, Jan. 4; Brisbane, Dec. 20; Albury, N.scW., 27 


| 
| 
| 
| 
| 





——————— ee 


Boston, 
San Francisco, 1; Detroit,7; Nassau (Bahamas), 3; Kingston | 


amis 


Geelong, 28; Hobart Town, 23; Launceston, 26; Levuka, Fiji, Nov. 27; Mel- 


| 
| 


bourne, Dec. 28; Deniliquin, 27; Perth, 30; Queenscliff, 28; Syvéney, 25; 
Auckland, 12; Campbelltozn, 21; Christchurch, 19; Dunedin, 20; 

21; Port Cilmers, 20; Wellington, 18; Aden, Jan. 29; LBativia, 4; Bombay, 22; 
Caleutta, 19; Colombo, 18; Gibraltar, Feb. 14; Hong Kong, Jan. 4; Labuan, 2 


, 
9 
Madras, 20; Malta, Feb. 10; Penang, Jan. 13; Point de Gaile, 19; Singapore, 11; 
Suez, Feb. 3. 
On February 19, from Sourn Arrica, per Nyanza—D’Urban, Jan 20; Pictermaritz 
burg. 19; Port Elizabeth, 26; Funchal, Feb. 14. 
On Feb:uary 19, from Nort America, per Caspimm—Fredericton, N.B., Feb. 3; 
St John, N.B., 5; Halifax, @; Prince Edward Island, 2. 
On February 21, from Norra America, per Moravian—Chicago, Feb. 8; 
Portland, 10; Hamilton, &: 


Invercargill, | 
| 





Detroit, 8; 

Kingston, 9; Montreal, 8; Quebec, 10; Toronto, 5; 
Ottawa, 9; Fredericton, N.B.,9; St John, N.B.. 10; Bermuda, 7; Halifax, 10 

On February 21, from Noxtu America, per Adriatic—New York, Feb. lu; Bostoa, 
9; Philadelphia, 9; San Francisco, 3; Chicago, 8. 





COMPARATIVE AVERAGES OF GRAIN. 


| 

| 

| 

| 

The following ia a statement showing the quantities sold andthe average price of 
British Corn (Imperial measure), as received from the Inspectors anu Orlicers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended February 17, 1877, and for the corresponding week in each of the years from 

1877 to 1873 :— 


| Quantity SOLD. 


— —————— ——————————————————_ OOO 


AVERAGE Prices. 


























| Wheat. | Barley, | Outs. Wheat, | Barley. Oats, 

| qrs. bsh! gra bsh) qrs bsh ed | a a | sod 
1877 ..cooocee) 41,440 4] 51,783 4 5,472 0 51 0 | 40 3 24 9 
1876 ceoceeees 44.714 1; 60889 4 | 4874 3 4228; 3219 A 5 
1875 ........., 59,094 GO| 40,575 3| 3934 1) 416 {| 43 3 | 29 9 
1874 ...00..] 50,966 4 | 47,208 0} 5,422 5 2 10 48 1 | 2810 
1872 .........1 46,920 11 46.310 2!  5,i8t 1 6 .2i} 1 6.9 9-7 


AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Luspectors aud Officers of 
Excise, conformably to the Act of the 27th and 25th Victoria, cap. 37, iu the week 
ended February 17, 1877:— 


Quantities Sold, Average Price. 


qrs) bsh s a 
41,510 F  ceccegeccccccce 5i O 
51,783 4 ccccpecceces « OF 

Ge OD sw-sensen, 








COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

Much dulness continues to appear in the market reports, 
whether relating to manufactures or raw produce, ot the 
various parts of the kingdom. The political uncertainties, 
which add to the present depression of foreign trade, weigh 
in all quarters against active business, and in most cases 
against a recovery of prices. In cotton there is a heavy 
feeling, the London wool sales have opened without spirit, 
and there is no glimmer of animation in the more depressed 
Leavy iron districts. But a certain amount of cheerfulness is 
occasionally apparent in the chemical trade and in the ship- 
building industry, which are both important sections of the 
business of the country ; and, moreover, what 1s emarkable, 
a palpable improvement is detected in the American demand 
for linen goods at Belfast. 
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Wheat has advanced about Is a quarter this week, anda ! reduced. Sea Island has been in fair request at steady prices. 


fairly active demand, having some traces of a speculative cha- 
racter, has existed for cargoes. ‘Ihe drier weather has allowed 
the average condition of samples to improve at the provincial 
markets ; it has also had the effect of reducing the attendance 
of sellers, farm operations having to be attended to after the 
long period of wet which has been passed through. For the 


| rest there remain several indications that prices are on a firm 


basis, the complications iu politics, the threatening armaments 
of Russia and Turkey, the reduced supplies coming from 
abroad, and the improved demand for American and Indian 
wheats, besides the increased consumption of flour insepar- 
able from cold weather, all leading to the belief that a rise— 
moderate if the weather is propitious, and marked if any 
great adverse accident occurs—may be looked for with confi- 
dence. 

The cotton markets of the week have been of a disappoint- 
ing kind, with business dull ard prices generally showing a 
teadency to give way. At Manchester there is no activity, 
but, on the contrary, general inaction, the uncertain feeling 
about politics checking trade generally, especially in the 
Levantine markets, while continental demand appears to be 
inherently very lifeless, and the drop in the Indian exchanges 
and in the price of silver has once again contributed to check 
trade to the farther East. The Liverpool cotton market 
doubtless owes part of its dulness to the higher estimates now 
believed in of the American crop, although the telegraphed 
receipts this week have not been calculated to have a depress- 
ing influence, and the statistics of the new supply are closely 
watched. A crop of 4} million bales is now very generally 
regarded as likely, so large have been the receipts at 
American ports since the beginning of September last. The 
main figures were as follows on the 16th February, 1877, 
1876, and 1875 :— 


1877. 1876. 1875. 

Stock of American cotton in 
chief European ports ............ 770,900 687,000 533,000 
Afloat for Europe ...........s.000- 634,000 564,000 540,000 
Stock in U.S. ports............00000 898,000 873,000 843,000 
— interior townB ............ 96,000 123,000 130,000 
Total American......... 2,398,000... 2,247,000... 2,046,000 
Total East Indian...... 258,000 ... 459,000 686,000 


The comparative deficiency in the supply of East Indian being 
therefore set off against an almost equal increase in American 
cotton. 

At the opening of the London wool sales the attendance 
was large. Prices, as compared with the closing rates of 
November, show :—For Australian grease a fall of 1d per lb; 
washed, 2d per lb; Cape Eastern fleece, ld per lb; Cape 
Western fleece and scoured, 2d per lb. The arrivals for the 
series are very heavy—268,000 bales—and the fall of prices 
can hardly be recovered until some improvement in foreign 
politics takes place. At the Bradford market the feeling is 
rather less depressed than at the beginning of the week, the 
London sales improving the confidence of holders. Business, 
however, has not increased, and prices are felt to be tending 
downwards, no relief to the dulness of trade being apparent 
in the present demand for yarns and piece goods. 

Dulness in the iron trade is general, and _ it is increasing in 
the direction of depression as regards the heavy portion of it, 
the complaint being, in the North of England, that too many 
pig iron furnaces are blowing, while stocks accumulate and 
prices droop. Gradually, says the report from Barrow, since 
the opening of the year, the markets have been reverting 
towards the same dull position which they occupied last year. 
Business now is quieter than it has been for three months. 
Lancashire makers of pig iron obtain few new orders, and as 
for inquiries for next quarter there are hardly any. At Wol- 
verhampton there was very little business to be done. Much 
finished iron is being made, it is said, at the mills and forges, 
but prices certainly have not improved there any more than 
in other districts. 

In Mincing lane no trace of activity is to be found this week. 
The sugar trade is in a state of considerable dulness, the 
market for raw being generally depressed by realisations in 
the absence of any adequate demand; but in refined a spurt 
has lately taken up prices a little. Coffee has been dull, not- 
withstanding the firm appearance of prices at the Dutch sale, 
the large landings of Ceylon coffee tending to depress the 
market. Continued weakness is reported in the price of tea, 
large quantities being pressed for sale at the public auctions. 
Rice dull. The oil and seed markets are reported dull and 
unsatisfactory. In metals, there is a further decline in both 
copper and tin, the market showing great dulness. 





THE COTTON TRADE. 


LIVERPOOL.—Fesrvaryr 22. 


The cotton market has been inanimate throughout the 
week, with a limited business, and quotations are generally 
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American is in limited demand, and a reduction of $d to +d 
is generally submitted to. In Brazilian the business has been 
small, and prices have fallen }d to jd per Ib. Egyptian 
continues pressed for sale, and the quotations for the current 
qualities are $d to 3d lower. West Indian is dull of sale, 
and quotations are reduced $d per lb. Peruvian continues 
in small request; quotations, however, are but little altered. 
In African more business has been done, but prices are full 
id lower. East Indian has again been in moderate demand, 
and prices are reduced about 4d per lb. 

The business in “futures” during the past week his been 
only moderate in extent, and without any great fluctuations ; 
the decline for the week amounts to fully 34;d. 

The sales of the week amount to 41,630 bales, of which 2,380 
are on speculation, and 4,600 declared for export; the 
forwarded is 9,810 bales, of which 6,500 are American, 1,250 
Brazil, 230 Peruvian, 1,420 Egyptian, and 430 bales Surat, 
which makes the takings of the trade 44,460 bales. 

Fresrvuary 23.—The sales to-day will probably amount to 


about 8,000 bales ; the market unchanged. 
PRICES CURRENT. 
























Good | Same Period 1876. 

Descriptions. Ord. Mid. Fair. Fair Good. Fine. | 

_ | | Mid. | Fair. | Good 

‘per lb per Ib per Ib per Ib per Ib per Ib) per lb per Ib 

a da aq 4 did | da 
Bea Island c.sscsseseees | 16 | 18 | 20 } 21 | 23 | 28 || 18 | 19 
Florida ditto ........+.+. | 14 16 17 | 18 | 19 mh ae a 
OT i haiceeintaaiiee | 6 oat oe tan Tae ae * \ et 
SEARED eeteccnce rset S| GR] cee | mee | ee | ee ho OeP mee 
Orleans and Texas...... act Tt nes. | eae Seon Se 
Pernambuco, &c. ooo | oe | CF) 7 ove ose | in 
I cicbinginmenatsiiean _ a FT ee Se ae al 
Bahia, Aracaju, &¢ ooo | ose Chl GE) we | one o | 
en oe. wee | 6 6) eee eee one { 7 
Maranham ............+0 joe yo 6} 7 7% Fi} w | F 
Egyptian............0+... 5 | 5) 6) $2; 8 | 10 | 6 | 
Smyrna, Greek, &c....,  ... eee 6 | 6 GE | nce |) ce | 
Fiji Sea Island ......... ~iwitmtli@) et 2S ta 2 
ON nee OS ee UT Ue ae OS 
I ceed ous. Ls coe ee 7% 7 a _ 6 
La Guayran ............ Disa 0 eka St | 6§ | Gt} 63 5b} 6 
Peruvian Sea Island...| ... 1012 W | on oe | Al 13 
Ropes serderaccence im to] ete ee aoe) oe, bea 
Surat—Hingunghat...) ... 5s 6 Ed ose one 4 

Ginned Dharwar ove 5} 5 6 ° ove 4} 

PIII os ocicnentiisninin’ a eve so a ove 
Dhollerah ............ a. CO* 5 | 55 5 33/ 43) 5% 
Oomrawuttee ......... 43 56 | 6%) 58] 58 4; 
SS eee snd 4g 5k OBR 5s ° 3 4% 
Scinde .... nb 4 Ob} Bel wns aes 4 

lia oceania ae 4: 53] St} ff. | 4 

PIIOMIR oa -ensvccrssonsvancl see 4: | 6% 5s i 4 

Madras—Tinnevelly ...| .. Bt} GE] 6h) oe a. | ete 
SPOUIOD eniaceometeel 5t | 55 | GF | | 4} 48 





imporTs, Expox1s, CONSUMPTION, &c. 
1876. 


bales. bales. 
Imports from Jan. 1 to Feb. 22 ........008 erevcceces 772,269 — .ccccee - 862,801 
Exports from Jan. 1 to Feb. 22......... ecceccecee 1499 — cecccore 35,966 
Site, Ds BEE phnwecricsucieeitinnssecneaipmennenipeesien » SRT DBD  ccoreee 848,980 
Consumption from Jan. 1 to Fel). 22 ..........es00s 509,840 ceorees «» 513,260 
Tue above figures show :— 
A Decrease of import compared with the same date last year of......... bales 90,530 
An increase of quantity taken for consumption Of ........0.sscsecsesesseessecceseeee . 3,310 
A decrease of actual exports of ROeee eer ew esas rereesenee Preeeerecesen: OOO Oe eer eres ereresesee 7,520 
An increase of stock OE conanmnininnctanenpiietnaniiusseisieemiiiniiinns Serer eecerecese eeeeeeeces 11,v6@ 
In speculation there is an increase of 72,860 baies. The 


imports this week have amounted to 52,121 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 395,000 bales, against 
278,000 bales at the corresponding period last year, The actual 
exports have been 4,432 bales this week. 





LONDON. — Fesrvary 22. 

Annexed is a portion of the circular issued ibis week vy the 
London Cotton Brokers’ Association :— 

The market during the week has been quiet, and at the 
close prices are fully ;'sd lower. The business in arrivals has 
been principally confined to American, which show a decline 
of about 4d per lb. 


PRESENT QUUTATIONs. | 


Ord. | Mid. | 


























Description. Fair to time 
to Mid. | Fair. |Good Fair) Fine. 1876. | 1875. 
per Jb |per Ib Ib ib Ib{per Ib 
aq daid e P a oy da a 
Came aengnnet Dharwar... |... @see | 5 5} 253, 6 Que 4} a 
TORCH secreseceee teeeerereteeeene | © - o- | see & 6s. o. oon 
INTE actnenisenceussimnees 5 | & 5 rou. | 4 
OOomMrawattee  ......cceccecseeee i 5 | 55 oh st SAR oon | ey 
Mangarole ...e sevee 4h it ; Se | be 5H we | Mt 
I catininines 5 5} | a 4x. 
Madras—Tinnevelly ..eccccsseee | ove | 5} oh 5% 6%... | 6 |! 
Wes ” Oeocccccccccecocccccccce | eee Ai tt 64s. eee . 
Northern .......+ Peete eeeeeee ones soe oo | 6 e oo 
a SOSH MRE SCRCE ROC eeEeeeee i eee eee 55 | oer ore 7 
Mementemerenio. ol 1 : oe 
ngal 8 seereses SOPOT RT Ree eeeerte 8 6fee eee eee ; 5 4 
nome cmnsonueonensononeanesere see eee | e si 53 hes 4 7 
Seeveeeremermenl tae ri, Sie 
SPT ETO RECO Oe + eeeeet eee oe eee 5s 6 | 
Australian and Fijicsscssessssss | oe ove | 5E | 68 ot Fi i 7 
Sea Island kinds Seeecereeeceeee 6 | 8 ll 12 13 15 13 104 
Tahiti SOO ORE Se eeeeeeceeeeEeeeeS “ 6 | 8 ll 12 13 14 | 13 12 
seailieabinindicas ae ae —<——_——— 




















| Feb. 24, 1877. 


Sales to arrive, &c., about 12,000 bales—Tinnevelly, at 524, 
October, for good fair; Bengal, at 5d to 54d, January to 
March, Cape and Canal, for good fair, and fully good fair; 
American, at 65d 63d, January-March, for middling, 1. m.c. 
Forward dclivery—American, at 6}id to 6}3d March-July, 
for middling, |. m. c. 


imports and DELIVERIES from Jan. 1 to Feb. 22, with Srocks at 




































































Feb. 23. 
SSGLAL | | ; | | 
Surat Benga! | China 
and Madras | See: |& Ran-| and oon | Total. 
Scinde. y- | goon. | Japan. a 
etal [eee SS a 5 eS ————» 
bales. | balee | bales. | bales. | bales. | bales. | bales. 
1877 845 | 17,421} 2,400} 4,668 bes 1,182 | 26,016 
IMPORTS ose.es008 4 187 4,452 | 33,084} 12.971 870 wo «=|. s«1,726 | 53,106 
- 1876| 377 | 23,143 | 38,771) 7,200! ... | 3,213 | 70,704 
Se ea 1877 260 | 19.879 | 7,033 | 1,726 os | L728 F S0gns 
oo w hier 4,623 | 28,688 | 7,645 | 2,113 | «=| 995 | 44,064 
essere (1875| 1,628 | 20,486 | 14,648 | 7,152 - | 1,234 | 45,048 
| (1877) 417 | 23.465 | 9,932) 3,521 eo |] 655} 37330 
Srocx, Feb. 22 1876) 1,094 | 36.445 | 18,638 | 7,088 | i | 2,078 | 65,343 
| Uia7s 2.879 | 48,814] 48.824 | 29.475 ie 3.824 | 127,316 
| Corron known to be AFLOAT to Eurvups by latest Mail date. 
a. a Eatin ‘ 
| Liver- | Coast, Foreign Total Total 
London. ih nk ae 
{| . " pool. | tiie Porta. | 1877. | 1876. 
i —_—_—_—_$_$——XaXKXKe———vw—w—— es ee Se oe | ee 
From— bales. | bales. | bales. | bales. | baies.| bales. 
DOE cieuiesimmnimih, mare 23,308 | we | 14,265 | 37,573 | 30,923 
Kurrac! eaeebaenbabsenemeiaeasaeees ce in a ee ee ee 
 MAGras.coccoccccscssscccescecssesssees+| 13,223 ies Bae 3,720 | 16,943 | 36,056 
Ceylon aad Tuticorin ............] 4,898 hema 4b inegaer = loves 4,898 429 
PISIANDDN cones scevtinecssicienseeneesl. Sue ee 250 39083! 1,288 
Rangoon SOOO TORO EE EOH ERTS R TREE He ee He wee wee 2,650 | eee 2,650 eee 
China SONS C eee eee eee een eereeEereseeee 1,145 ee | eee ee } 1,145 ove 
1877 ccccceccssccccccccsoccrsscccssceess-| 23,874 | 28,858 | 2,650 | 15,235 | 67,117] ... 
1876 SOOSR Cees Ce MeO OEREE Ee ser eeereeerees 35,537 22,375 } ose { 10,784 } eee | 68,696 





ALEXANDRIA, February 10.—We have again to advise a 
dull market and an almost entire absence of business. 
Holders decline to make any concessions, and buyers have 
been compelled to pay full prices for the cotton they have 
purchased. There is a scarcity of the lower grades of Ash- 
-mouni, which are relatively dear. In order to buy, the fol- 
lowing prices would have to be paid :—Good to fine, free from 


| dead, with staple, 84d per lb; fully good fair to good, staple, 


| 8d; good fair to fully good fa‘r, extra staple, 7$d ; good fair, 
| staple, 74d; good fair common, 7}d ; fully good fair common, 
74d ; good fair, white, 74d; fully good fair white, 74d; good, 
white superior, staple, 73d per lb f.o.b. Alexandria. 
Bomsay, January 27.—Our market has shown a good deal 
of irregularity during the week, and it has been difficult to 
| arrive at reliable quotations. A new feature this season, and 
pane which is doing much to modify the demands of regular 
| sellers, is the number of re-sales offering—exporting firms 
finding it impossible to place their holdings in Europe, pre- 
ferring to realise any profit showing on the spot. It will thus 
be seen that an apparently large business may, on investiga- 
here prove to be only a very moderate one. Apart from re- 
| sales, however, there has been a fair amount of business d_ing 
for export at prices averaging about our quotations. Compared 
with Surepenn equivalents, these show to-day a considerable 
loss, and it displays a good deal of confidence in the future 
that so much should be doing on the present basis. Crop 
estimates are being reduced, and it now seems probable that 
| we shall not ship more than 7,00,000 bales from Bombay and 


| Carwar from January 1 to June 30. The following are the 
for the week, viz. :— 





1876. 1877. 

bales. bales. 

Total clearances since January Ist... 42,332 ... 46,775 
Receipts during week ................ 19,588 ... 21,896 
Exports ditto icles MRSS. .. ACS 
Afloat in harbour .............scsceeeeees 5,706 ... 10,552 
Estimated stock .. .........ccccscsceeeeeee 34,064 . 46,549 


New—Market value per candy (784 lbs)—Hingunghit F. G. F. 
ready F. P.,226rs; Oomrawuttee F. G. F. ready F. P., 207 rs ; 
do. . F., do. do., 201 rs; Old—Broach M. G. F. G. F. 
delivery February, F. P., 224rs; Bhownuggur F. G. F. deli- 
very h-April, H. P., 206 rs; Dhollerah G. F., do., 202 rs. 





COTTON IMPORTS AND EXPORTS. 








The following is the official return of the quantities of 
cotton impo and exported at the various ports of the 
United Kingdom during the week ended February 22, i877 :— 

Imperts, Exports, 
bales. bales, 
ST ttasidnsithsdadhgsteeneet, .tosoneoees I eae ei 
East Indian Pe ree Seer eenessensseeees eeeeeecceee 6,833 eeeee ececece 3,366 
Seeteestndtibawe saahiaiind paid ID Seentincige’ 
See PPOC ORR H Hee eee Pee eee eee ete eeee * 3,3¢ Q ee eeenereee 60 
PR Le ee 
oe 
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NEW ORLEANS. 
‘The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Cireular, dated February 22 :-— 






















































































To-day. Last week. 1875-6. 1874-5. 
bales. bales. bales. bales. 
| Recerrrs—At Gulf ports ......... 6,000 6.000 6,000 
Atlantic ports .............cccsosse 6,000 BOW = 6.000 | 
SE cddaeiinnhacaenduaes ecee 12,000... 12,00 wt ne 12,000 | 
6 days—At Gulf ports, .......0. 48,000 ... 69.000 .. 62,009 .. 37,000 
ET cisisisaunne Ge <n 38.000 34,000 33,000 
ee eee Nthddaied eee 80,000 17.000 ... 96,000 ... 76,000 
Total since Sept. 1—Gulf ports 1,779,000 ... al 181800... 1,493,000 
Atlantic ports ........ donkenanlagha - 1,688,000 ... nee 1,552,000... 1,473,000 | 
All ports .......000 shieeniuae 3,467,000 3,370,080 .... 2,331,000 
Received subsequently at ports... die ous - «os. 759,000 600,009 
Cerresponding week previously ese 127,060 112,C00 $2,000 
Total crop .....0.... eecsxece .. 4,639 000 ... 3,333,000 
Exports, 6 days—To G, Britain, 42,000 71,000 ... 61,000 43,000 
CONtINENt.rcccrcrrrcerercesceeesseee 2000 oe 21,000 .. 39,000 .. = 13,000 | 
SE eacetantincmens 67,000 92,000 91,000 60,000 | 
Total since Sept, 1 .....ceccsreeee 2,136,000 « eee 2,035,000 . 1,€72,000 
Sterling exchange at New York (commercial), 4.31 dols. Gold at New York 104]. { 
Forurk Deuivery at New YorE—MUIDDLING. | 
Feb. Mar. Apr. May. June. July. Aug. Sept, Oct, 
e c c c e c c ‘ c 
TO-ARY scccccrccoseres ABR ... 1Bfy.0. 12%... 13.0. 135%... 19H... 13§ ... 1S... 123 
Previous week ...... 133 ... 12% ... 13h 0. 184.. 1355... 13%... 192... 138... 13h 
Same time 1575...... TS rece UHR vee UBB ice WS ee Wine ABH we WS ice -.. cee cc . 
PRicgesS—MIDDLING, ' 
To-day. tevious week, 
c e 
Seer CORA cecticccsncccseve pebtinmndtas cblecinedinn eovssoes 12 rs 
Galveston....... a 123 
Savannah .... 3 BER trcm neces 128 
Charleston . ae 123 
New York .. heat podasiacmmecesvocen SEP + \ececemnce 12} 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, ana six per cent, 
-———To-day—._ Previous week. ——Freigiit —~ 
Low mid, Mid. Mid. Sail. Steamer, 
da d a a 
New Orleans ccoccccescce 6H nies. ma TE rasers ccacian ii 
Galveston .......---see0e CH cose 7 a Ti ccccee ; { 
Savannah ..cccccecececce 2 a ae Se 7 3 ; 
CRATICSGOM ccc cocccccscse Tae ccttes” TE cxaee - Tu - 4 + 
New York (steamer).. 6{3 ...... i 7% wees a 9 h 
MARKETS IN THE MANUFACTURING 


DISTRICTS. | 








' 


market has been devoid of animation, the aggregate transac- | 
tions in all departments being extremely limited. The falling | 
off in the cotton sales at Liverpool, and the declining ten- 
dency of the Eastern exchanges have exercised an adverse | 
influence, and both yarnsand cloth have been easier to buy. | 
To-day no improvement is observable, buyers decline entering | 
into fresh engagements, except on terms which producers 
find inadmissable. Quotations have scarcely been tested by 


. > ¢ i} 
MANCHESTER, February 22.—Since our last report this | 
the actual business done, but the movement of prices 1s | 








1874. 




























1877. 1876.! 1875. 1873., 1872. 
sod die dja dis dis @ 
Upland, middling ....ce.ceccoceeesesper ib 0 65 GA «oe | ws ses aie 
Ditto, mid. fair ... inabenosties ecces, O 62 74 sa on 
Peritiambuco, fair ... eouneceees 6), j 8%, O 1030 11% | 
| 


0 
Ditto, good fair ... ieenemneiniine 0 643 
No. 40 Mure Twist, fair, 2nd quality ... 0 
No, 30 Warer Twist, ditto we Oli 
26-in, 66 reed, Printer, 29 yds, 4 ibs 20zs 
27-in, 72 reed, ditto, 6 ibs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 37% 

vards, 8 IDs 4028  .......cercereeseeseores 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs 1 
39-in, 44 reed, Red End Long Cloth, 36 
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DunpDEE.—Trade in knens continues pretty steady, = 
manufacturers are fairly supplied with orders; the finest | 
descriptions of liners are perhaps an exception. but some | 
improvement is shortly looked for in the American demand. | 
Canvas continues to move off steadily. Jute goods are firm, | 
but buyers having operated considerably of late, the amount 
of business done during the week has not been large. 








——————__—__—__- 
IRON AND COAL TRADES. | 
At Middlesborough, on Tuesday, there were very few inquiries | 


for pig iron, and the general tone of the trade was most | 
unsatisfactory, as purchasers are extremely few, and at lower | 
rates. Merchants are asking less by 6d to 1s per ton than) 
makers. The quotations of the latter are about :—No. IL, 48s; | 
No. 3, 458; No. 4 forge, 43s to 43s 6d, iess commission. It is | 
generally admitted that the output of iron in Cleveland = 
disproportionate to the consumption, especially when the 
stocks are taken into consideration. 





In the manufactured 


_ iron branches there is not much improvement ; still the plate 


decidedly in a downward direction. 
COMPARATIVE STATEMENT OF THE Corron TRADE. 
Price, Corresponding week in 
Raw Corton, Feb. 22, ee 
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|} and bar mills are well employed with few exceptions. A 
steady run of work for shipbuilding material is expected. 
| The Durham coal trade is very quiet. The coalowners have 
given notice of a reduction of wages, and an alteration of 
hours. Gas coals and coke are in steady request. 
‘| At Wolverhampton, on Wednesday, the attendance on 
| ‘Change was larger than for several weeks past, but business 
|| was quiet, very few orders being given out. Prices for 
|| finished iron were unaltered on the basis of 9! per ton for 
\| marked bars. The most in request were branded bars, plates, 
j and nail rods. Prices for Cleveland iron were no better, 
|| though Lincolnshire and Derbyshire quotations were a shade 
'| firmer on the week. The coal trade continues languid. Some 
further reductions are announced in the quotations for 
stamped tin-ware goods. 

At Birmingham, on Thursday, no falling off in the demand 
was reported, and there appeared a more hopeful feeling as 
| regarded the future. For leading brands quotations are un- 

/changed. A little under-selling is reported in unmarked bars, 

but the general quotations range from 6! 15s to 71 10s; sheets 
| (singles), 8110s to 11/; and hoops, 7/. All mine hot-air pig 
made from South Staffordshire ironstone firm, at 4/ 5s to 
| 4110s per ton; cold-air, 5/ 10s; cinder and part mine, 2/ 16s 
|} to 3l 7s 6d. 





| 
| 
| 
| 


LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lane, FripAy EVENING. 
The trade has shown increased firmnessin most departments 
during the week, with some extension of business. Home- 
grown wheat comes forward in better condition, owing to the 
finer weather, and meets a more ready sale. Good qualities 
have realised 1s per qr more money at Mark lane, and in some 
of the country markets 2s advance has been obtained. From 
abroad supplies have kept fully up to the recent average, but 
with an improved demand, prices have moved up 1s to 2s per 
qr. Russian red wheats have been most in request, and have 
sustained the largest advance. The proportion of red in the 
supplies of wheat on passage is very small, not more than 
about one-sixth. Arrivals off coust have been moderate and 
the demand steady, with prices Ils to 2s higher. Nico. || 
laieff Ghirkae has sold at 50s to 553; Nicopol 





Odessa at 49s to 52s 6d; Berdianski, 49s 9d to 51s 6d; 
new coast Taganrog Ghirka, at 49s 6d per 492 lbs; American 
spring, at 49s 6d to 50s 6d per 480 lbs ; and Oregon at 
54s 6d per 500 lbs, usual floating terms. On passage, and for 
shipment, there has been more doing on better terms for 
sellers. For flour the market is firmer, but without activity. 








'| Ata meeting of the South Yorkshire and North Derbyshire 
Coal Owners’ Association, the question of the reduction of 
miners’ wages was settled, the men submitting to a reduction 
of six and a half per cent., thereby leaving-only five per cent. 
of the advances obtained since 1871. In Somerset, a reduction 
of 5 per cent. has been given notice of. 

LONDON COAL MARKET. 


Ss aan 






| 

With English barley the markets have been fairly supplied, i | 
but imports of foreign have fallen off. On the spot, rather 1 
enhanced rates are paid for both malting and grinding sorts. | 

Better supplies of maize have come in this week, but prices 
have kept up well in all positions. For coast cargoes rather 
stiffer rates are obtained. To-day there was only a cargo | 
American mixed on offer, and for that 26s 3d was asked. 
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West India, the business was 490 casks during the three days, chiefly 
crystalised Demerara, at 293 to 303 per ewt, including the parcels by 


} 
' —- 2. Feb. 3. | Cargoes on passage and for shipment have been more readily 
: |] Fastingrn Hartley-csssssecososscooosesossssesenen stu sen pies saleable, {the principal business having comprised American 
i Wallsend—Hasweill vs...ceveccsceccsescssseeee UZ O seeees ee 17 6 mixed at 25s to 25s 3d and 27s per 480 lbs, showing some | 
i oe a Peeccecssereceeecssees a ; eeesee Coo — tee eee recovery from the recent depression. \ 
ie ootieene sone ceeeeeneneences a. tee @eeeee SHIP ARRIVALS THIS WEEK. 
ie AWENOTMIS sessseesssesennseseanees 5 0 sesees lee i a ee 1 oho Maize, Flonr, 
i { I PE cnt a) Wo. nits 17 0 = -. a ks. 
ha ' Original Hartlepool .........+0 See: nance 17 0 oor E = — i ™ = 
z | South Hetton .......scccscseesvees - see OY Asien 7 6 nglish & Scotch 470 1. BBO ve LAO vee oe ssenee ee ane 
fe East Hartlepool ......+. sawn $0: Degen 08 nom dd 8 TTISH eosssessesssseeve PET I RRA, A a SN 888, AR a om { So 
if TO08 xo rcccccrresceccesccssvessosccese 1B 6  cccoe p00... ponent 17 0 Foreige ..ecocssoeee 7090 ... 7620 ove oo 22220 .. 2 on 
i etic a eee i pe oe 2490 brs 
: Kelloe cosascopersyebiippoeaboenndeeds ote “wobeuy 15 D score e ove ee 
South Hartlepool seen ewnneeecee . a oe 08 —— seeeee dio COLONIAL AND FORBIGN PRODOD CE MARKETS. 
: Ships at market seocrecsrsecsssessennecsneeseens ‘et pg + 83 seen ; a TRANSACTIONS OF THE WEEE. 
| — Sold aap acsssarettarsese arse rvesdeveeesaoee = seteee . eeeeee 33 For REPORT OF THIS Day's MARKETS SEE POSTCRIPT. 
; | - ae BS .cnte jimooeeue =. éntebe éhnoee a Mincing Lane. FRIDAY EVENING. 
: adel cee ctadhieamenadabiamhateatadk «CU sein. 2. sien. a SuGar.—In some cases a further decline of 6d to 1s per ewt has been 
, fe en accepted, but the market continued dull until yesterday, when the tane 
4 - became more steady, with some inquiry at the above reduction. In 
| | CORN. 


AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—February 9. 
We have had avery dull market for flour. Supples were 
increased by the arrival of lots detained on the railroads by 
the recent snow storms, and quotations are in most cases 
reduced 10 to 25 cents per bbl.; still, no considerable busi- 
ness could be done at the concession named. Much of the 
stock is held at prices that practically amount to a withdrawal 
from market. The wheat market has continued quiet, but 
the confidence of holders has not in the least abated. Foreign 
advices were dull, but exchange improved, and rates of ocean 
freights ruled extremely low. The chief demand was from 
local millers. A principal element of strength, however, was 
found to exist in the continued small receipts at the Western 
markets—amounting, for three weeks ending February 3, to 
770,000 bushels, against 1,850,000 bushels for the correspond- 
ing period last year—a falling off of nearly 60 per cent. 
There was also some reduction in the visible supply, and 
many of the bull party contend that we shall not be able to 
spare much more, if any, to shippers out of the present crop. 
Indian corn was in better supply, and though meeting with a 
very good demand for export, as well as consumption, sold at 
steadily declining prices. 
The following are closing quotations :— Flour: Superfine 
State and Western, $5.25 to 35.70; extra State, &c., $5.75 
to $6.10; Western spring wheat extras, $5.80 to $6.15; 
ditto winter wheat X. and XX., $6.40 to 39.00; city shipping 
extras, $5.90 to $7.15; city trade and family brands, $7.50 to 
$9.00 ; Southern bakers’ and family brands, $7.50 to $9.00; 
Southern shipping extras, $6.60 to $7.40; rye flour, superfine, 
| $4.70 to $5.15; corn meal, Western, X&c., $2.95 to $3.10 per bl. 
| Grain: Wheat, No. 1 spring, $1.46 +o $1.48; white, $1.50 to 
| to $1.65. Corn, Western mixed, 57c to 59c. Rye, 84c to 

92c. Oats, mixed, 40c to 54c. Peas, Canada, bond and free, 


| §0c to $1.15 per bushel. 


| 

| 

Recewts of Frove and Grar at Seaboard Ports, for the Week Ended 
i Feb. 3, 1877, and from Jan. 1 to Date, 

| 


auction. Refining sorts are slow of sale. Lower rates have been bid 
for soft brown East India sorts and refused. There is a liberal supply 
of Bengal, and the demand continues inastive, especially for white 
Benares. Further business has been done in ecrystalised Demerara to 
arrive at 28s 9d per ewt for a near port. Refined sugar was slightly 
dearer yesterday. Arrivals of cane during the past fortnight havo 
been rather heavy, but the landings and the deliveries last week were '* 
nearly alike, leaving the stock at the close about 42 per cent. under the 


average stock of the three preceding years at the same date. Present 
quotations are lower. 


iwupoats and DeELIvERIEgs of ScGAr into Lonpon to Feb, 17, with Srocgs on hand. 


1876 1875 1874 
Imported .....0..sseee0 tons 33200 ... 23600 ... 30400 ... 34100 
Del VEEY c00.crcccccccesccoes + 29850 ... 32250 ... 36100 ..: 34100 
SEE cctistenvresssesoumipacenss 55500 ... 71x50 ... 7O090C ... 78300 


Stock (estimated inU.K.) 101000 ... 158000 <2. 167000 1. 192000 

Bengal.—2,75i bags were taken in and since partly sold at 25s 6d to 
26s for soft yellow, being rather lower. White Benares, privately, 298to30s. 

Natal.—1,156 bags part sold at 20s 6d to 25s for brown to low 
yellow, and 21s 6d to 23s 6d for concrete. 

Jaggery is quiet. 1,231 bags cane-grown, by auction, were withdrawn 
at 20s, the highest bid in the room being 18s 6d. 

Refined.—The market has been firmer. During the last two days 
pieces and crystals have sold at some recovery from the lowest rates 
accepted in the early part of the week. Say’s French loaves 
have sold at 35s per cwt f.o.b. Clyde crushed sugars are about 1s 
per cwt dearer than on Friday last. 

Corree.—There has been a reaction in this market, which is now 
unsettled, and tending downward. The prices are still relatively high, 
with liberal, if not large, supplies expected during the next four months, 
and the deliveries show a material decline on those of the previous year | 
to same date. At the public sales to yesterday plantation Ceylon showed 
2s, and new crop East India a similar reduction. Of the former, 212 
casks 13 barrels 252 bags sold as follows: colory, low middling to 
middling, 107s to 1llls; good middling to fine bold, 1128 to 119s; 
pale and greyish, low to middling, 10¢s to 109s; bold, 109s 6d to 115s; 
small berry in proportion. 607 bags native were chiefly taken in. A | 
few lots realised 85s to 85s 6d for mixed good ordinary. Of 87 barrels 
1,773 bags Jamaica, a portion sold: ordinary to good ordinary, 81s 64 
to 85s; very good ordinary bold to fine ordinary, 86s to 92s ; 
99s to 102s 6d. 481 bags East India sold: Wynaad, medium, 1128; 
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ag Sg oy Oats. | bold, 116s to 119s; Courtallum, 106s 6d to 107s, 228 half-baies Mocha 
| Stel icin niccitilicnnaaiinimns Samal 113,683... 1,419,108 ... 354,192 | Patt sold: short berry at 105s; long berry at 109s. Of 4,164 bags 
Previous WEEK ....cocecessreeevess 114,921 161,230 ... 1,151,743 ... 167,989 | foreign, the chief part, consisting of Rio, was taken in. A few pa 
ie Corresponding week 1876 ....... 133,534 193,073 ... 1,380,109... 177,289 | sold: pale Guatimala, 87s 6d; Central American, &c., 97s to 107s 6d; 
5 Se I pores ZL 1e08312 TL Faueooy 7. 13°9508 | new crop Costa Rica, 107s to 1098. 113 bales 44 bage Mexican 
— 1875... wee BBLB4T ve 1,630,262 ... 6356912 |. 458.664 | SOld at 78s Gd to 7936d. A floating cargo of 8,400 bags Santos has 
‘§ | — BFE. eeee...csseveees-e+ 1,380,614 ... 5,086,568 ... 3,696,139 ... 1,925,786 | sold at 82s for Trieste. : 
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7d per Ib. 
Orger Spices. — Nutmegs are dull of sale. 
| 
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impoars and Dsguivegigs of Corres in London te Feb. 17, with Srocxs on hana, 


1876} 1875 1874 
To POrts...orocsersreverereeers fONS 7450 eee 7970 eee 9800 one 6680 
Delivery Cees ete ee eee eet eereeeneree 2360 oe 3030 oe 3250 eee 2250 
Export Peet eeeeerereeerereserereee coe 2430 eee 5289 eee 7889 aoe 3120 
Stock wnenee See cere ees ears eeseretesee @ 9240 oon 13270 eee 8550 eee 9050 


Cocoa —The public sales have comprised a more limited supply than of | 


rovious value, from 54s 6d to 63s for common to fair, and €4s to 67s 
for the better qualities. 47 bags Trinidad part sold at 65s. 26 barrels 
57 bags other West India, Jamaica, and St Lucia, 59s 6d to 62s. There 
have not been any public sales of Guayaquil. 230 bags Bahia realised 
593 6d to 64s per cwt. Nothing of importance has transpired by 
private contract during the week. 

Rom. — Farther supplies of Mauritius have arrived. The business 
this week is chiefly confined to Demerara at 1s 10d per proof gallon for 
good quality in various packages. 

Tea.—The public sales this week have been unusually large, viz., 
19.715 yackages to yesterday, and prices occasionally favoured the 
buyers. especially for the lower grades of red leaf congou. Black leaf 
about the same as last week. Common to fair grades of both ranged 
from 741 to 103d per Ib. Scented teas meta fair demand. Souchong 
was rather cheaper. Green showed a slight reduction in some cases. 
There have been further arrivals of China and Indian tea since last 
week. The latter descriptions by auction sold without material altera- 
tion in prices, the supply being moderate, viz., about 4,500 packages. 
Transactions by private contract have been limited in extent. 

Rice.—A firmer tone prevails in this market; the business on the 
spot includes 7,000 bags Japan at 11s 74d; a parcel of fine white 
Bengal at 14s 6d, and 12,000 bags Necrancie Arracan at 9s 9d. One 
cargo of Japan off the coast sold at ils for the contivent, and one of 


basis of 9s for Rangoon. These are about last week’s rates. 63 
casks Carolina rice by auction were taken in at 35s per ewt. 
tM2ORTS and DELIVERIES of Kick to Feb. 17, with Stocks on hand. 
1877 1876 1876 
Importsrece ecccccereccococcceestONS 16210 we 16500 .. 12340 .. 35700 
Doliveries..ccccocccse sccccscseseees 14370 wee 12150 . 16000 ... 18009 
33200 ... 32170 .. 48300 ... 
Sago.—584 bags small grain were chiefly taken in. 
sold at 17s per cwt. ; 
Tar1oca.—730 bags Penang part sold at 23d, one lot 2d for good, 
and a portion of 745 bags Singapore at 23d to 244 per lb. 


“ee 


1874 


BLOW reccececccercccscosces soccsccese 


62200 
A few lots gooa 


| Tapioca FLour.—132 bags Singapore were taken in at 1ljd to 2d 


per tb. 


| Buiack Perrer.—There has been rfartial inquiry by private contract 


at last week’s sales : Penang, 3d to 33d; Singapore, 3id to 4d. For 
| the latter to arrive 4;,d paic. Tho market now quiet. 1,146 bags by 
‘auction part sold at 4d. 

Warts Perrsr.—The market remains inactive. 459 bags Singapore 
(just landed) by auction were chiefly bought in, a few lots selling at 
63d for good quality. 100 bags fair mixed, of old import, were taken 
in at 63c. 113 bags Penang at 6§d. Singapore has sold to arrive at 





3 cases wild Bombay 
mace sold at 23d to 3d. 137 bales Zanzibar cloves by auction yes- 
terday part sold at 1s 23d to 1s 2§d for middling to fair ; one bale good 
is 33d. 106 bales Zanzibar clove stems were takon in at 3d per Ib. 
200 cases ordinary unworked cassia lignea were partly sold at 55s ; 
21 boxes cassia buds at 73s for rather stalky. 125 bags Bengal 
ginger by auction sold at 268, being 2s lower. 179 cases 31 bags Cochin 
part sold, including some small parcels new crop of very low quality at 
47a to 51s; old import at 65s to 66s per cwt for bold rough. 589 bags 
Pimento about half sold at steady rates, from 43d to 43d per Ib. 

Sautretre. — The market is quiet, but 250 tons Bengal have sold to 
arrive at 21s per cwt, showing a slight decline. 

Imeorts and DELIVERIES of SaLreeTRE to Feb. 17, with Stocks on hand. 


1877 1876 1875 1874 
Imported ceccccecescorecm cost ONS 980 oe 1030 eee 3750 oe 1500 
Total delivered s.cocsessreerve 1820 see 1800 oe 1420 .. 1060 
BROCK .. casesscerecereneee eonousevteee 4480 ... 5270 .. 5780 ... 4380 
Nereate oF Sopa.—A cargo off the coast has sold at 12s 10}d per 
ewt. 


Cocruneat.—The market is quiet, and 823 bags Teneriffe by auction 
one-fourth part sold at rather lower rates. Silver, 2s 9d to 2s 11d; 
black, 2s 10d to 3s 6d. Some of the latter sorts suowed 1d reduction. 
15 bags Lima black sold at 3s 3d to 3s 4d per lb. 

Lack Dyz.—A few parcels have sold on former terms, including 
A B on the spot or landing at 1s 04d to 1s 1d per lb. 

Orser Drysattery Goopy.—The markets have been inactive by 
private contract. 250 tons gambier sold to arrive at 21s; part near at 
hand at 20s 9d per cwt, being rather lower. 

Inpico.—A large supply of Guatimala will be brought forward at 
public sales which begin on Monday next, viz., about 6,300 packages, 
chiefly Guatimala. 

Metars.—There has been some further decline in prices, with quiet 
markets and a general want 0; confidence. The public sale of 1,015 tons 
Wallaroo copper on Tuesday went at a range of 77/ 2s 6d to 77/ i2s 6d, 
and since then business done by private contract, 77/ 10s; Burra, 77 
allof which are lower quotations, and trade does not appear to improve. 
Sales of Chili at 70/ 10s for good ordinary on the spot, the low price 
causing at one time a better demand. For delivery, 71/ paid. Market 
again quiet. English copper, 77/ to 79/ per ton. Tin has fluctuated in 
price, the market closing lower. Straits last sold at 71/10sto 72/. Aus- 
tralian, 70/ 15sto 71/. English quoted 75/to 76/. The markets remain 
quiet, and there is a large supply of Australian afloat. Spelter in- 
active. Scotch pig irom bas been in demand, but at easier rates. 
Latest sales at 55s 103d to 56s per ton cash. There is not any im- 
provement to report in other iron markets. Quicksilver, 7/ 10s to 
77 15a per bottle. Arrivals have taken place. Spelter and lead 
inactive, the latter being easier. Quotations about the same as last 
week. 


Jute.—Thbe market has been quiet. 


During the week a few thou- 
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late. On Tuesday 367 bags Grenada chiefly found buyers at about the : 
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1,200 tons to arrive at lls 6d open charter. A cargo of 2,600 tons | Of 54,933 hides by auction yesterday, 21,037 sold. 6,825 China ox and 
new Rangoon at 9s 6d ex ship London, and one of 2,000 tons on the * 
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ipo priasecccesresesstesieiineetasininarnintieeerieasaisnniennnnmnascsohacadaiineinvianin 
sand bales have sold on the spot or landing, and, ir some cases, at rates 
slightly in fayour of the buyers. A few public sales are advertised 
for next Wednesday. There is still a full supply of jute afloat for the 
Unitec Kingdom by contrast with last year at the same time. 





Hemp.—At the public sales on Wednesday 1,28! bales Manila about | 


half sold at private contract prices to a further slight decline, from 
28/ 153 to 30/ 15s; brown, 26/. A small quantity of fine and white 
hemp at 32/ to 37/ 5s. 121 bales other kinds: China, 21/ 15s to 22/; 
Caloutta, 19/ 15s to 22/ per ton. 378 bales Sisal withdrawn. 

_Lixsrep.—A firmer tone pervades the market, and prices are rather 
higher than on Friday last. Several parcels of Calcutta sold to arrive 
at 5is 6d to 52s 6d, according to date of shipment. On the spot, 503 3d 
to 503 6d per qr ex ship. According to latest advices the shipments 
from Calentta were light. 

O1rs.—Linseed oil has been steady, but the market row rather 
quiet. Latest quotation on the spot and for the month, 25/ 10s; 
March to April, 25/ 15s; May to August, 26/ to 26/ 5s. English brown 
rape dull at 37/ 15s; March to April, 37/ 10s; May to August, 
36/ 153; last four months, 35/ 153; English refined, 39/ 10s 
to 39/ 15s. Fine cocoa-nut firm, and worth 41/ 10s, Ceylon 
quiet, at 37/ to 37/ 10s. There has not been any alteration to report 
in the market for palm, Fine Lagos, 39/ 10s per ton. The business 
in olive oil has been very limited. Gallipoli quoted 51/. Sperm dull 
at 89/. Pale Southern is worth 35/. Pale seal, 34/ 10s por tun. 

PETROLEUM O1L.—Prices have fluctuated, but are lower, with a quiet 
market. Latest sales at !s 03d to 1s 04d; for the month, Is; last four 
months, ls 14¢ per gallon. 

Srinits oF TuRPENTINE dull. 
28s per ewt. 


Hiprs.—East India have gone at rather lower rates to 4d decline. 


American, 283 to 28s 6d ; for delivery, 


cow withdrawn. 2,377 bufialo realised full rates. 
Tstiow.—There has not been any change in the market since the 
public sales last Friday. Petersburg is firmer, at 43s; last three 


months, 43s; old, 42s 6d per cewt. There will be a moderate supply 
offered by auction to-day. 





POSTSCRIPT. Fray Evenine. 


SucAr.—The market is now steady, but the business in West India 
chiefly restricted to crystalised, including the parcels by auction. 
Demerara, 29s io 32s 6d for yellow to white; Berbice, 29s 6d to 30s 6d. 
Total of casks sold 624, making 1,208 casks for the week. 
part sold at the above range of prices. 
lised Mauritius were withdrawn. 


3,008 bags 
3,279 bags grainy and crystal- 
2,862 Dutch loavesout. 150 sacks 
Russian beet crystals sold at 32s, By private contract, 200 tons brown 
China have sold at lis Sd. 200 tons cane jaggery to arrive. 
MoLasses.—50 puncheons St Lucia were taken in at 12s 6d to 18s 9d. 
Correr.—421 casks 36 barrels 51 bags plantation Ceylon chiefly sold 
at fully 2s decline, the range of prices being 104s 6d to 118s for mid- 
dling to fine bola colory. 951 bags East India of the new crop sold 
at 23 to 3s fall, from 104s 6d to 116s, for similar qualities. 


110 half 
barrels Mocha were chiefly taken in. 


A few lots Triage sold at 98s to 
98s 6d. 885 bags Singapore were chiefly taker in. 1,418 bags foreign 
only partly sold—Honduras and Guatimala, 96s 6d to 103s 6d; low, 
78s 6d to 81s 6d; Porto Rico, 96s 6d to 107s. 

Rice is quiet. : 

Sue_iac.—950 chests only partly sold: orange, 918 to 993; native, 
84s to 87s; middling garnet, 74s; button, 77s to 110s per ewt; the 
latter sorts were lower. 

SAFFLOWER.—60 bales Bengal taken in. 

Metais.—Dnll markets. Chili copper, 70/ 10s; Scotch pig iron, 
553 7d per ton cash, being lower. 

TaLLow.—558 casks Australian by auction went at a decline of 61 to 
1s: fine muiton, 41s to 41s 6d; beef, 40s 3d to 403 Gd. 155 pipes 64 
casks South American withdrawn. Town tallow, 42s, or 9d per cwt 





ADDITIONAL NOTICES. 


common congou have been divided out among the “ knock-outs” or 
“jobbers” at lower prices than ever known in the trade, and which 
must be perfectly ruinous to the importers. 

Dry Frurr.—The market for currants has been in a state of inac- 
tivity during the month; nevestheless, considering an entire absence 
of demand, prices have kept steady, except in the instance of a few 
forcec sales, when a reduction was accepted. There are already signs 
of a revival of trade. The chief transactions of the week have been 
large purchases of Sultanas, which are at an exceptionally low figure 
Valencias were sold at public sale at a further reduction; good ordi- 
nary fetching 23s to 30s. 

Enciish Woo..—Trade very quict, and, if 
favour of buyers, both of fleece and skin wool. 

CotontaL Woot.—The publie sales opened on Tuesday with large 
attendance of home and foreign buyers. 


any alteration, prices in 


As compared with the rates 


current at the highest part of the November sales, prices showed a | 


decline of from 5 to 10 per cent., with some irregularity. Since the 
first day more spirit has been shown, and mich more evenness in prices, 
which have rather hardened. 

FLAx remains very quiet, but recent prices are demanded. 

HeEmP.—Russian clean lower cn the spot, in consequence of cheap 
sellers for arrival. Very little doing in Manilla; lower prices accepted 
at public sale for common quality. 

Srtx. — Public sales are still progressing, and, so far as they have 
gone, prices are unsatisfactory. 

Sreps. — There has been only a moderate business passing in 
agricultural seeds, as the demand has been checked by the unsettled 
state of the weather. 

Tosacco.—There has been little doing in the market during the past 
week, and the sales of American tobacco have been upon a very limited 
scale, buyers having only taken what they want for their immediate 
requirements, confining their purchases to the better grades, which 


lower. 
Tra.—The public sales have been very heavy. and large quantities of | 
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have brought full prices; the prime qualities continue neglected. For 


prices. 

LeatTner. — There has been no improvement in the demand for , 
leather during the week, and at Leadenhall, on Tuesday, the trade was | 
again limited in extent, the buyers being indisposed to purchase beyond | 
their requirements for immediate use. The supplies of fresh goods are | 
moderate, prime heavy harness hides, heavy foreign batts, light 
English offal, and calf skins of middle and heavy weights are the 
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STATEMENT 


substitutes there is an active demand, and some classes bring higher Of Imports, Exports, and Home Consumption of the following articles in the 
7 weeks ending Feb. 17, 1877, showing the Stock on Feb. 17, compared with 


the corresponding period of 1876. 


FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 


the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 



























































































































































































































































articles most wanted. Prices are unaltered. ane. 
MeraLs.—Heaviness prevails in all branches. Copper sold at | Stoce 
| action on Tuesday (1,015 tons Wallaroo) showed further considerable | aaa ati TuronrED. seus Sonera | ate eaciiin 
fall in value. the average price of cake having been 77/ 6s per ton; all | " \Ye7e ) 1877 1876 1877 1876 1877 
other kinds heavy in proportion. Tin has been selling very slowly, er ae ue ryt vet oemeee okt aaeae, 
es , eal “ae ° ns | n n 
Gna, potest gradeniiy a3 omy med, ond tn — eee. seed 8025-9850} 9940 | 9196) 18687 | 14156 
| easier to buy. ron steady in values, but in small demand. Mauritius and Egyptian. 3031 2164 2330 1851 8236 2378 
j Bengal and Pena 1g ...... : 3953 5366 
METROPOLITAN CATTLE MARKET. Madras....cecveeneesereeree, 3926, 412 3971 5034 1llll 12078 
| Monpar, February 19.-—T he total imports of foreign stock into London Total B.P. wesc 16120) 19855 | 17221 | 18126 | 38987] 33078 
| last week consisted of 9,317 bead. In the corresponding week of | ——————————— ———— rena 
| : ei ae’, § 5 »s . ¥ Foreign. 
| last year we received 11,667 3 in 1875, 16,049 ; in 1874, 9,709; in Siam, Manilla Ke. S28 | 4359 | 3447 2754 3234 | 19394) 12746 
1878, 5,002 ; and in 1872, 12,824. | 
“the : aoe Cuba and Havannah....., 16 | 131 220 | 36 947 227 
Owing to the shorter supplies and finer weather the cattle trade has | Brazil, &e. ................. 51 | 358 918 | 57 3266. 1083 
assumed a steadier aspect. From our own grazing districts the arrivals | Porto Rico, &. ..00.)  - | 59 185 | wink 1061 oaek 
of beasts were again very short, but the condition was about up to the | Beetroot .........s sveevee} 12030 | — 9682 10886 | os 
average. More activity was observed in the demand, notably for prime Total Foreign......... | 36456 18867 | 15011 11403| 32982/ 21616 
breeds, and prices were firmer for such. Secondary and inferior breeds ——=—<—<—| = —_——- | | 
| sold at about late rates. The best Scots and crosses sold at 5s 10d to | __ Grand Total ........| 32576 33212 | 3223329529 | 71819 | __ 55493 
| 6s per 8lbs. From Norfolk, Suffolk, Essex, and Cambridgeshire we MOLASSES. 
| received about 800, from other parts of England about 250, from - ee Kress 
_ Scotland 150, and from Ireland 100 head. There was a fair supply of | Iwporrmy. | Home Cosme. Srock. 
beasts on the foreign side of the market, chiefly Danish and Spanish. —— os —_— -- 
With a more active demand prices had a hardening tendency. In the tons tons _— tons tons tons tons 
shee i j i 79 249 | 431 516 1801 1883 
p pens was a very seanty display, but some choice animals were - 
Y : : : : . 832 86 82 245 1620 659 
offered. Greater animation prevailed in the demand, and the rates senate | _—,§ —_——_—__| 
| current on Monday last were well supported, for all good and service- cvcseseee 911 335 | 513 | 764 2821 2532 
| able animals. The best Downs and half-breds made 7s 2d to 7s 4d per MELADO . ae 3 ee 
| 8 lbs. Calves were scarce and were disposed of at full prices. At = —_—+_—-- ——= —= 
Deptford there were 200 Dutch beasts. RUM. 
| SUPPLIES ON SALB. nr 
Feb. 22,1875. Feb. 21,1876. Feb. 19, 1877. . 
Beasts «....: SORE alice) SERED encom SED a) eee oe ee? eee 
“— = | 1876 | 1877 | 1876 | 1877 | 1876 | 1877 
ie evesscees 20 gals gals | gals gals gals gals 
| ee 356685 320940 176580 = oo 235445 
/ ' METROPOLITAN MEAT MARKET. ast India...) 69625 | 66025 | 37305 | 36 17640 | 12655 | 246556 
rele . | Feprvary 19.—To-day there was a moderate supply of meat which COE wcenes SO0yS | LOVERS — Steep | Seees 1 totass 
mate | | proved more than sufficient for the demand. Prices were as follows :— | Vatted......... | 236520 230670 | 122490 ( 129510 | 106065 | 92070 | 403380 | 443745 
a ir > Per 8lbs by the carcass, ee i LN Poe Seer 
. s 8s d s d; s 4d sd Total ......) 672405 714960 360405 | 338940 | 435105 | 370885 
. ; Inferior beef...............0 s+ 3 0 to 3 4; Inferior mutton ..... swe 3 Ot 3 SI = di. ce, a ae 
ei 4 Middling ditto ............,..000 3 8 4 4| Middling ditto.......... mS E44 cocoa. 
if | Prime large ditto........s00+-+. 4 6 410; Prime ditto .......... tues se. ere rae —— eS ee ee 
im, \ J Prime small ditto ............ 4 10 BD 5 TBO POT ciccoscvecccccsccness 3 6 40 IMPORTED, | ExXportep. Home Consvump. 
eS 5 WE: sccnstesscvensnceeseets were 5 4 6 OO] Small dithO ccc 4 #6 4 - secnananenncehepinthiisestiahintvaiandl camantaiel | 
a: 3 ewts | cwts | cwts | cwts | cwts | ewts | cwts 
Bt POTATO MARKETS. Prion] Sas| “eree| spit| ss | ‘sees| Rim] ‘eae | 
PP Borovuen AND SprraLFIeLps, February 19.—There was a pretty lscnrnapehasepenctlLidtegthltebecaeaihccpiapelio eet a a 
s3 good market for sound potatoes, whether English or foreign; but a dull Total ...| 15659 | 19695 3183 | 2589 | 14964 | 16972 | 26746 | 38953 
; sale was witnessed for inferior kinds. The supplies were ample. COFFEE. 
; Per t/ pean eens canon coca iano soe nnati 
: eri tafe | teu soan.| “ats| “sta| “3te| “ite| Sts| “ite | ase 
— Regents oeesecsevcoeecnoseese = to a j Ha a cocees vesseosone ereerereree = Ceylon oe 4509 9015 1499 1824 1870 
; Essex alendinieabemdilentashion 2 SW sniliabechvcsinssenpeonsmer 00 2 Bent indi m > : 
BETO... oes sceee.--s-coccceness BOD BBD | Beets ...ccccccccsccesceseresscsovee | 9S i B ose = = = 9 = - _ 
9 y MOCO, .ccevces 
ar -2e menener tempers re Monat stincead Bragil.........| 1382} 1384] 1908} 474] 16| 270! 3637 
——— —— Other Forgn. 157 201 445 70 330 155 1048 ; 
| LIVERPOOL MARKETS. | Total ...| 7968| 7441 | 6283} 2481) 3026| 2357 | 13267 | _ 
i » RICE ....00...| 16506 | 10207 eee 12145 | 14369 | 32165 
© WOOL. nn Oe 
r (FROM OUR OWN CORRESPONDENT. ) | PEPPER. , 
; Ferrvary 22.—Great dulness stil] prevails in this market, and what | ——"77~‘tjons tons | tons | toms |) tons) toms | tens tone 
little demand there is continues to be for Peru, which realises late | White......... | 176 120 en se 271 | 169 ss | 688 
| rates, An intermediate sale by auction is to take place on Friday, | Black.........| 1220 | 785 a8 931 571 $754 4418 
the 2nd proximy, when about 2,000 ball@ts Peru, 600 bales fine River : pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs 
| Plate. — 250 Sales Atemtejo and Spanish will be offered NUTMEGS... — 561 | soe oe 225 152 | 1063 | 1206 
. “ : / ; nas ? CAS. LIG...; 4035 1320 ooo eee 7002 1670 | 38109 | 36575 
| _— | CINNAMON. 2664| 9005) ... a 1833 | 1796 | 10940] 11603 
| * bags b : 
| Che Gazette. romeo. “Ba | “| P| | Sa) | Sta 
—_—-— —— 
Turspay, February 20. RAW MATERIALS, DYESTUFFS, &c. 
{ BANKRUPTS. ; oe "| serons , serons  gerons  serons | serons  serons  serons " serons 
- (! Jchn Key, Cerney Villa, Clarence road, Dulwich, Surrey, anctioneer’s COCHIN'’L..| 3990, 3529 «. | o. 2933 2065 8549 | 206 
| | @leck. samume.) — — chests chests | chests chests | chests cheste 
° : ‘ ool ove oe 
Thomas Barden, Grandturzel Farm, Burwash, Sussex, farmer and cow- | | toms | tons | tons — ae — ey a 
keeper. LOGWOOD,, 2513 et oe. Te 1975 || 1004| 2194) 6429 
Frederick William Constantine Dromtra, 66 Terminus road, East- | FUSTIC......) 235 te | 157 186 661 646 
bourne Sussex, commission agent. INDIGO. 
_ John Sothcott, 15 and 16 Hanover street, Portsea, Hants, baker. eee = 
George Altree, Hednesfore, Stafford, baker, grocer, and ale merchant, | East In 2ia..| —! e — ¢ eats saasne om ones ane =| 
and of Hazel Slade, Rugeley. Ps | Serons | serons | serons | serons | serons | serons | serons | serons 
| Robert Brightmore Mitchell, Bridge street, Bakewell, and Spring | Spanish eee) 4863 | 4005 |... | we | 645 | 538 | = 8037 | — 0088 
| aerdens. a m, oe newspaper posed Bi A SALTPETRE. 
| Richar¢ ball Petlow, 14 urner street, anchester, merchant and com- | Witrste of) tons ea ian] Gan tee Tee ee 
mission agent, trading as R. B. Pellow and Son. | Potass...... 1026 983 os 1776 1817 5273 | 4478 
Elizabeth Uarrison, Bridlington Quay, York, spinster. , Nitrate Soda! 1945 av. | 1270 1118 7641 | 13255 
Arthur Henry Burkill, Bridlington Quay, York, gentleman. COTTON . 
SCOTCH SEQUESTRATILIONS. Sa ae Stina 
; - ~s) 2 . ‘ ° bal s | bal bales ] bales bales bales 
ere M‘Vey, 604 Thistle street, Hutchesontown, Glasgow, tohacconist ©. Indio, &e. 47546 | 19688 en | cs —. | as | 70758 | 35084 » 
and stationer. AVETPl.y? — wrogy | o aexen | aac , | 845560 
Peter Baxter, 25 Stobcross street, Glasgow, grocer. all kinasy , ‘ aor | 810680 | 37201 | 31534 | 450630 | 468790 843220 | 
John Hunter Taylor, Sandbank, joiner and builder. Total ..., 759917 | 830568 | 37201 | 31534 | 473815 | 490506 | G14078 | 890644 | 
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East India 
" 2 
0 
3 5 
. 19 
° Dye 
~) ton 0 
Logw: 
; d 
jam 
36 
- 35 
i ers cwt duty pd 30 
| Raisins, duty 7s per cwt . 
58 
Ita 35 
Bleme ....ccccccesesseeeeereee SO 
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THE ECONOMIST. 





COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 
*,* The prices in the following list are 


carefully 
by an 


Ashes—iuty free 8 


Pot, Canada ...+++++-Per 


uty 1d per lp 
Fair Trinidad. .....per cwt 65 
Grenada weecceececeeeresessereee a 
uil ever seseeeeorere eeoe 
Bresitcred Bahia ....+-+0+0 60 


d s 


ewt 26 6 0 
Pearl....sccccrsessessersesesseeece 36 0 0 


0 
0 
0 
0 


Coffee—duty 14/percwt: dried, roaste 


ground, 24 per Ib. 

Ceylon, plantation fow mid.106 0 108 
middling to fine.......0108 0 118 
native, good ordinary ... 85 0 85 
East India, plantation eel ; = 

MALEVE seorceecesenseeresseeres 
Manilla, fair Indan .. «-.-+ 83 = 
Singapore, Bonthyne ...-- . 78 4 
Bally eames 71 Re. 
oat to fine ord. 82 91 
| Costa Rica, good and fine 98 105 


|” fale .ccccccccecccccseccosoeees 


| Central American, foxy 
eee 





good first.....csccocceereroers 

| fair to good channel .....- 72 
mon channe 
washed, fair to good...... 94 
fair eereeereeeerrere 


eeeeeeeee 
steeeeee 
eeeeeee 
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o 
eceooocoeoeooosse oo Soecoeoc°o 
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a 
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and Dyes—duty free 


Aloes, East India ....--.000+ 70 
Anniseed, China, Star .....- 
Argol, Cape eeteeeceeeererese 6 
Balsam, Peru .....0+e 
Bark, Cascarilla eoeneeeeeese = 
ee  eemens 77 
am or, eeeceereteee 
Canstnertbesaccecesesea PE lb 2 
Castor oil, firsts....o0se-seree 
Baffron.....cccceeseseeenseeeeree® 
Sarscparilla, Jamaic® «+++ 
Wax—Bees, English..o-csses 





1 


Teneriffe ......cccecesessoree* 
Lac dye, Native ...cccccess+s** 
rmeric—Bengal...pr cwt 
Madras eeeeereee eeeeeeereee 


Java eeveneceececeseseeeeeeseee® 


0 
0 
0 
2 
0 
27 
1 





Gambier .....cccccceseeroesseees 


woods—duty free 
Brazil.....c.0-ee-eee00ePer ton 
Fustic, Jamaica... 

ood, Campeachy.. 


» 





Red Sanders ..-.s..csesesseee* 
Gopes, Manilla ..sccccseserees 


SCHMADAADON 


pe thecsaienee 

+—Currants, duty 78 8 
Patras ......-....per cwt 32 
Vostizza ... scccceeeserecees 
Island ..... 





duty 7s per cwt 


Valencia ....ccce-ceseerereee 34 
Muscatel .....c.ccerccsevesees 
Smyrna,red and Chesme 0 


nges— 

St Michael, lst quality, 
flat box ee eeeereeeeeeeeeee 
Do. 2nd quality ........0008- 8 
Valencia .....ccesccersecesess LL 
Lisbon & St Ubes,$ ch 10 
Sicily evesecccceceeesPOr box 7 

Lemons— 
Palermo...........-per case 11 

Barcelona nuts......per bag 30 

Spanish nuts ... per barra 34 

Brazil nuts. ecccestssescee | O 

Coker nuts.... .-per 100 . 

Walnuts, new ...... 

Plax—duty fr £ 

Archangel ............per ton 60 

Riga F 






P BD acccorcccccccee 0 
St Petersburg, 12-head ... 34 
9-head 


ian, Govmnt dressed 40 
Bev’ " native ditto.00. 26 
Hemp —duty free 
St Ptrebg, clean... per ton 34 


eeeeeeeetes Seeeee 





veo. 26 
East Indian Sunn .......e000 16 


vute Oe ee eee 13 
TRJOCTIONS.. reccccecereverveee 14 
ee ne 

Coir—Yarn, ,o0d and Sne 35 
OTA.0 FAT ...ccccccccccseree 29 
fibre SSSR Seeeseceeeeseees See 4” 29 
rope AOCEO SC OS SOEs esOereesesees 29 
§ emg ccccscccoscounvecncecseseso 0 


0 160 


90 0 105 


91 

0 
21 
40 
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visedevery Friday afternoon 
eninent house in each department. 
LONDON, Faipay Evanina. 
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Hides—0Ox & Cow prib 
B, A.and M. Vid.dry... 
Do & R. Grande, salted 

Prazil, dry Te eeeeeeeeenceeeee 
Drysalted .....ccccccssecsee 

Drysalted Mauritius ...... 

Rio, dry Rio Grande...... 

West Coast hides ......... 

Cape, salted SCC TCO Cee ee ee 

SE csmsnentimucessnins 

ST UT cnicicteenanisenndents 

East I ater ne 

OE SS 

8. America Horse, pr hde 





Peer cere eeeesee. ee 


IIIS scncnsunsncsneseen 


Leather—per Ib 
Crop hides......30 to 45 Ibs 


Crewe noooooooooooos 


do 
English butts ...16 
do 


, +0028 
Foreign butts ...16 

Jo +0028 

Calf Skins ......28 

do eee dD 

do e080 
Dressing Hides ..... 
Shaved Tl - waiaagea ines 
Horse Hides, English...... 
do Spanish ...perhide 
Kips, English, per Ib....., 
do East India........000 


Metals—Conper per ton 
Sheating, bolts, &c...... 
SPIRO END ssrmcantnensncinnen 
oc Siemieecetase 
Tough cake See eee eeeee ice 
Best Select...cccccccocceses 

Iron, per ton 
Bars, &c., British ...... 
Nail rods ..... 
HOOps..cooess 
Sheets ..... 
Bars, Wales ......cce.cs.+s 
Rails SPOT eee eee eee eet trees 
Piz, No. 1, Clyde......... 
SPIE cicuncssuntocnexasiue 

Lead, per ton—Eng. pig. 
8 eet SCR THRO OE REO See eee 
Be Se incencetetecccnenes 
white do, kegs.... 

do casks...., 
patent Shot ........eccre0 

Spanish nig .....cccssccvers 

Steel, Swedish in kegs... 
fe: CaS et scccccsevceceoscee 

Spelter ...............per ton 

Tin, English blocks, p ton 

bars in barrels......... 


SaRSRSSs 


~ 
BS NU tt ee 


85 
83 
74 
76 





toto 


— 






no be 








IIID ccslitiicestntteennces 
Tin Plates, per box 

Charcoal, I C .....ccccese 

Coke, I Cc Seeeeteereneresee 
Molasses—per cwt. 
British West India......... 


Sperm .,,...........per tun 
Southern, pale.........00 
BORD, DANO ccccccceccccesesee 
Cc CeCe eee eee eee eC ewEtee 40 
ee 
Olive, Gallipo 





QOTR sitrcseseseressievssess 
MOGAEOTE ccccocccecceseecce 
Seed, Linseed......per ton 
Rape refined English... 
Do Foreign .....cccce. 40 
rown SOC CCC OH HR EET See 
Ground nut ........0 
Cocoa-nut, Ceylon 
Palm (Lagos) ......ccsccsees 
Oil Cakes, Linseed, Eng. 
DUGEEG ccnncesotemncqessnese 
REPO ccoccccccccececccceccscecee 
Oil Seeds— 
Linseed.........008 per qr 
Rape, Calcutta, R.A.T. 
Black Sea ....00...c0000. 
Teel or Sessame seed ... 
Sen seosccccccsce bcbeeves 






FOO Pee eee eee eeeeetens 


iger 
Petroleum-Refined. pr gal 


Provisions—duty free 
Butter—Carlow ...per cwt 
Cork 
URINE acsininsinauiteatintens 
Friesland tresh, finest...160 
Jersey 116 
Bacon, singed—Waterfd. 62 
Limerick 
Cork Ae eeeee cee eeereseeenes 60 
RROD  conccctscenscen: -. 56 
i) 
TEED Sthaniemesaecsentinne OO 
Lard — Waterford and 
Limerick bladder ... 81 
Cork and Belfast do ... 78 
Firkin and keg Irish ... 76 
American & iaaen 0 
Cask do do 68 
P»ork—Amer & Can..pr.bl. 74 
Beet—Amer.& Can.pr.te. 0 
Cheese—Edam new....0.... 68 
| er | | 
Canter COTES SEP CCC CSOT Ee QO 
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oo 


Seer eee eeeeee eens seen 
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BATS 42 2 
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[ ed 
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nw 
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aoeoew oow 
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— 
ecoocoeoe NPL OWWMHEHNAWSWOoavo~ 


et mee 
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moececocooooseonx © coNnmooocoooooeoeoc$[“ 


ne 
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~ 
ocooocooooeucooucooooo 


Secegoocoooo ooooeoorroosoe9o 


| 


Rice—iuty free 8 
Soft grain ..........percwt 9 
Bengal, table .................. 10 
Do yellow ... 
TRE TR cceemee 
TEE. cocnceccosebesceeracecese eo 
Bosin—American, com... 
fine POP ee ee eeeeeens 
— PO POOR TOT Beet Oe eee eeetteree 
ago—duty 44d percwt 
Pearl ...............percwt 16 
Sago flow coveccce AB 
araway..prcowt 40 
CANATY.....ecceceeceeeesPeP Qt 56 
Clover, red .........per cwt 76 
white ...... eccccccceses 95 
Coriander ..... eccccccoce BB 
Linseed, foreign. ... per qr 49 
cen, RE 
Mustard, brown...per bush i5 
Panne eccccececccccccccccscess 1B 
pe per last of 10 qra ...£36 
Silk—duty tree 7 8 
Surdah ..........00...per Ib 24 
Cossimbuzar ...........000« 16 
ORES Sttibtiisecenune OO 
JUNGVPOTe .....0000..- 
Comercolly... 
Hurripaul ........ 
Radnagore ..... Scesedseetees 
China, Tsatlee ......c0.ceccee 
RAF OIGIR icertanteseecrcociene 
RE 
Re-reeled China .....,.seccce0s 
Raws—White Nov)......... 
Fossombrone ......c00.05 os 
Royals .......s0008 
SID cenctnsioninac 


iehcouain tae 
Orgnzines—Piedmnt, 22-4 40 






eee eeeeseee 









16 
15 
10 
16 
20 
13 
15 
25 

9 

0 

0 





O. 2hr2B...cccc.coce 40 

Milan, 18-20 . vee 38 

BO IONE: cccscotcccsesan 
Do 24-28 .... 


ae eee 
Trams—Milan, 22-24 ...... 36 

Do. 24.28 ...... 36 
Patent Brutia.................. 38 


Japan Raw—Mybash ...... 24 


BD seeveeseces see eeeeeeteeeees 


SOOTHES ROR e eee eee 21 





i ET: 20 
Kosha - Oo 
Mastah..... cosecsthece AD 
Acchezan . ccovee 20 


Spices—Pepper, duty free 
black, Eastern......perlb 0 
cx mn ee. 

Pimento, duty free 
Mid and good......perlb 0 

CUIRIIGR: Cied-chtesinnctnner = © 

Cassia Lignea,dy free.pci 65 

Cloves, per lb—Zanzibar... 1 
POR vendieipibececenesss 2 

Ginger, duty free 
E, India............per cwt 26 
Fair Cochin. cccccccccccccccee & 

Mace, duty free......perlb 1 

Nutmegs, duty free .......... 2 





J 
Rreawo 


“an 
“oon 


Cyiatte Den, duty 10s 2d per gal. 


amaica, per gal., bond. 
ISCO SE ODP cccsceciccce 
30 £0 B35 —  recseceseee 
fine Marks .....c..0.c0000 
Demerara, proof...... 
Leeward [sland — 
East India 
Foreign escege 
Brandy, duty 10s 5d per gal 
i rn 

Vintage of | 1874 
Ist brand { 1872 ......006 
inhhds | 1870 .......+ 


Geneva, common .,........... 
F 


i CO CO 


3 
8 
9 
10 
10 
2 

NG sececerercceeesseesecscerce 
Corn spirits pf duty paid 11 
Spirits f.>.b. Exportation 1 


Malt spirits, duty paid ... 12 
German spirits ...... 1 


8 Per cwt. 
British Plantation,grocery 


28 
SOI . ccccccttncetitmnenen 25 
Foreign Muscov., grocery 28 
PI ceiecccctcenccedccivs 25 
Mauritius, crystalised— 

Mos. 15 B17 ...cccccoccoss - 32 
WD RUA ccecccceccees- 9D 
10412 ..... eovcceseee 28 
Syrups, low togood yellow 26 
low to fine brown........ - 20 
Bengal, low to fine yellow 26 
Low to fine brown ......... 19 
Penang, low to fine yellow 26 
low to fine brown ........ - 18 
Madras, low to fine crys.... 23 

Native, low to _ fine 
DFOWLG coccccceccccesesesese 19 
JALZZCTY cccccccecesees ecsesce 13 
Manila.fair brown ......... 24 
MUSCC VAdO ....cscccceeceese - 
Siam&China.lwtogd white 28 
tow to fine yellow ...... 25 
low to fine Drown ......00. 13 
Java, low to mid. white... 31 
tow to fine yellow k grey 26 
Cuba, clayed, Nos. 12 4 14 29 
_ 10 &1i 27 

Bahia & Maroim,fine brown 
LO QTCY ...ccecerscersesssee - 2 
mid. to good brown ...... 23 


20 


low brown seeeeereesceeee ses 
Perna, Paraiba,& Maceio, 


FOLOW crorccrcesescee sce cerns 
low to fine brown........ - 21 

Egyptian, good to fine 
CTYStalised ....00...-0000 « 32 
low to fine brown ... 20 
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en neers 


Refined—Forconsumption s d 9 @ 
Titlers, 23 to 24lb........ 38 0 38 @) 
Lumps, 45 Ib ....0......... 99 8 @! 
Wet crushed ............... 32 9 35 0 
ne a ea 
BEIT detccanmnecaciocseese 2409 2 0 
Co ae is 09 16 0 

For export, free on board 
Turkey loaves,ito4aih 0 0 0 @ 
Oe I serie connections #0 0 42 0 
EE AD “nah nsdebaeeaneies 33.0 «41 «OO 
Crushed .......+0+ bectentitons 33 0 39 @ 
BW titi cecninmiititveianes 23.0 35 0 
ors * er a 

Dutch, retined, f.o.h. in Holland 
20 Ib loaves superfine ... 24 0 34 6 
20!lb do Be. ti: 3.8 DD O 
Crushed, superfine,in bris 34 6 0 @ 

—_ No. 1 — 33 0 3 O 
a No. 2 —- 3 6H 0 

Belgian refined, f.0.b. at Antwerp 
4and 3 Kilo loaves ...... 11 0 08 O 
Crushed, No 1 in barrels 35 6 @ 0 

Saltpetre— 

Bengal............ perewt 19 6 21 @ 
English, refined .... 240 2 6 

Nitrate of soda ...........c0 132 6 0 @ 

Tallow—duty free, per «wt 
St Petersburg, ists ¥ C... 42 6 6 0 
De teittemneisincdisacans.: C'S  @' @ 

Tar—Stockholm... pr bri 22 0 0 0 
ee Te ae 

Tea—<uty 6d per ib 

Congou, fair to good....... wwe Bis 

Kaisows, fine to finest...... 2 28 

Pakling, fine to finest....., 2 a 

NwSeason’sOonta&Moning 1 3 1 10 

Ning Yong and Oolong ... 1 2 0 8 

Sowchongs, finest ............ 1 3 2 0 

Flowery Pekoe,finetofinst 2 0 3 4 

COT RIED ccs ccccsecceccscee lld 20 

Orange Pekoe,goodtofimst 19 23 3 

Twanky, fineto Hysonknd 0 8 1 2 

Hyson Skin, goodtofine... C10 1 2 

Hyson, finest ..........s0.0000. 202386 

Young Hyson, fineto finest 1 4 3 0 

Imperial, fine to finest...... 1 2 2 8) 

Gunpowders, Moyune..... 20 310! 

Japan, fine to finest ......4.4.. 13 2 & 

Assam and India 143 4 


Timber — Timber ~ and 
Hewn Wood—Dantzic 
& Memel fir...per load 60 


BEE I Sttistiennesedecasinace 0 
OUI Ol ectccncececcsctcne 45 
Canada red pine ......... 70 
— yellowpiue,largeige 
- — smal] 80 
N.Brnswk.&Can.Bd.pine 0 
Quebec Oak ...........0008 150 
Baltic oak .., 
African oak 





Indian teake ,............... 220 
Wainscot logs 18 ft each 75 
Deals & Sawn & Prepared Wox 
Norway,Petersbg stand £8 

Swedish cnnbbucedea 


ax 


eteecees osce 


ne 16 
IIE nedntnncecasec, cannes 5 
Canada Ist pine.....,..... e 2] 

om» Pe Rientanceitede i2 
American spruce ........ eid 
Dantzic deck, each ....,. 0 

Staves— 

Baltic, per mille......... £159 


Quebec, per standard do. 80 
Tobacco—dy3/plba5p ct. 3 


Maryland, per ib, bond..... 0 
PME BORE cvconncssesescice - 0 
_ SETI PE o-.ccc0e. score 0 
Kentucky leaf .............0. 0 
_ SEFIPt  .ccvcese eee 8 
Negrohead ......... duty #6 1 
Columbianlf.duty3/&k&Spe 06 
MUGVORE  seccsecsscscscsssscces - 32 
— cigars, biduty 5... 8 


Turpentine—per cwt 
American Spirits ............ 28 
Brame OO cecsecssesccsseccecce 0 
Wool—English—per pack of 
Fleeces S. Down hogs...£16 


Half-bred hozs ......... 16 
Kent fleeces ............ i6 
8.Downewesé& wethrs !6 
Leicester do .....ccc0 eo 16 
Sorts—Clothing, picklek 29 
i 17 3 
GRNOD sceccnscctssscnccs ié 
DOE secksniccctevenas 15 
Combing—Weter mat i9 
END. cei Castatressenses 17 
COMMON ....cccccccosee i6 
Hog matching......... 1s 
Prime matching... .. 17 
CONG hctticiccs 10 
Colonial—per ib > 
Syuney.-FieeceX amb... 1 
Scoured, &C.......06 waone A 
CRORES  cccccdctcccecce 0 
Locks and pieces ....., 1 
Siipe and skins ......... i 
P, Philip-Fleece & lamp 1 
ie ee Oe 
Unwashed ....... eesrsesee Lb 
Locks «nd pieces ..,.. 1 
Aelaide-Fleece & lamb i 
Scoured. &c............. w 1 
Unwashed .....c...ccoce 0 
Locks 4d pieces ..... 1 
V D. Ld-Fieece&lamb i 
Bocoured, Bc.rc.cccccccocce } 
Unwashed .......cccco.. » © 
Locks andpieces ..... 1 
Cape G. Hope—Fleece 
SE DAUD cieceneneene 1 
Bcoured, £6....ccccccsccce 1 
Unwashed ....s.ccseces 0 
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j } 
1298262) Stk 100 Great Northern 56%  so.cecceeees- 3600001) Stk 100 | Do Bath Exten. 6 % Pref. —_ boll s+ es | Dodo 5$% Bonds 2nd Mort..,| 86 


./128 
1283716" Stk,100 | Do t$% do do do [118 
676000/, Stk 100 De Leeds, Brad., & Halifax.6% ° 

{ Great Northof Scotland, Ist pref.’ ee 


‘ 2000001 100 100 \Canada Southern, lst M 62 
6891132, Stk 100 ‘South Devon, 6% ece.scceesersessoeee | 122 rn, lst Mort. 7 %., 
2011600// Stk 100 |South- Eastern, $4% vetesssrssee.,.{113 |} 2350002100 100 Demerara 7% perpet. preference|114 
26408201! Stk 100 | Do EU . ccsecntinchseeee 112000! 100 100 | Do 7 % perpetuai preference..,,!28 
= | 22655201 | Stk 100 Eastern Bengal, ;uaranteed 5% 1164 


2930902 Stk 100 Great Southern ard Western * Failure of fulldividends in any given ¢- roar martes 26145920) Stk 100 


¥ 
3 
t- 
: ] ' —_-— ——— rs 
. ‘ YT C’ 
| 232 THE ECONOMIST. (Feb. 24, 1877. 
. } . 
: 1 | 
| | ‘Cbe Economist S$ Katlwap and Mining Share List, 
| THR HIGHEST OFFICIAL PRICES ARE GIVEN. 
‘ ij _ + - . _—— 
“RAILWAYS. RAILWAYS. RAILWAYS. | 
. i] ORDINARY SHARES any Strocers. Prererence Snares & Stocks, with DrvrpEnps Con- Lryes Lrasep at Fixep Rentats—Continued 
i | 5 renrsy iss TINGENT ON THE Provrrs—ontinued. = j ‘iaiiaioaieadies | 
| Attho- © ifs 288000!) Stk|100 Furness sip \ neniviciemidesnsecstenndae 2 |: © 
‘| ised | 3) S| Name. [SE | 2275004) Stk]100 | D0 8% esseessscecesrnesseesersoseee] 180 £\3 Name. | olaaing E 
Issue. | tm =™ | 227000/| Sts!100 | Do 44 % perpetual .... ee 106, ale mpanies. 
‘ eee _— 60000! “ 10 Do convert, 72, 6% till 1 , anne] eters ee | 
4 2000002 Bik 100 Bedford and Northampton Def...) ... 60000! 10. Do do 1873, do peas 13% = 100 |Notting. & Granth. R&C! Great Northern)104 
f | 2000007 Stk 100 Do Preferred snnevness seen 108 905118’ Stk! 100 Great Eastern, 4} %, 1861-2 ... 107 A apy [Preston and Wyre swe !adN-W.L.¥| 49 
i. 1) Q327456/ Sth 100 Caledonian .....ccccccoscoscecseves-e- 13} 1122600/) Stk}100 | Do 5 %, 1862 .00..j118 atk 100 | Royston, Hitch. and Shep. Great Northern 137 
‘ | 28773: 26 | 2O Cornwall ........cer:ssercocerssecscses| 6h 12044107) Stkhilog | DoNew 6 %, 1863 ....../117 Stk 100 |Shrewsbury and Hereford 
t , 13200007. 20 100 East London (Ci onsol lidated) ......' 17 316300/| Stk}100 | Do de 6 %, 1864 ..... 116 | _, 6% Rent Charge Stk L&N-W.&G.W. we 
5 , 1642000; Sth 100 | Furness.......cccccesesecsereosees eeeee 140 541055/ Stk}100 = Do 6 %, 1872 ...... 116 Stk 100 Victoria Statn ee Gt. eae &c.'210 . 
i | 4777710! Stk 100 Glasgow and South-Western . 115 $873000/| Stk|100 Great Northern, 43% Perpet.Pf 115 BStK100 | Do 4d % .sccers-ccccsvece. seereeseeses 112 
he 10159223) Stk 100 Great Eastern ........0cccsese-se coor} 494 | 15009002, Stk] 50 Dodo 1876 ... 1109 =f jall West Lonaon, Claes A) WoL Lon. Ex. re ; 
E ||  626985/) Stk'100 | Do East Anglian, No, 2 .... 15 482050/; Stk|100 Great North of Scotland 44 %, ‘A108 20 | all | Do Class B....ceccccoreee > LOM. Nw eco 
, | 866983’ Stk 100 Great North of Scotland .. oe| 79 218030/| Stk}100 | Do 44 % pretf., B.........-s0000- 101 20 j all! DoCiassC..,.....0...0. &Cc avec ove 
é 7331120) 3tk 100 Great Northern rmepeneeee as +2 132 gat S'kl100 Great Western—Consl.Pref. 5% 127 Stk, 100 Ww ey mou th and 1 Portland... iG. .W &S s. Won = r 
p ; 1159276/ 3tk 100 Do A) Arecvesnodvd.'t ,1303 Stk}100 Highland A, 4} % cecscercccrccccces! o** oe —— 
« ' 1159275! stk 100 | Do Bt 6 % has been paid B { 146 4000001 Stk!100 | Do B,& a enna tank <p sch rerenosieetete Denes toRE STOCKS. % 
‘ 4643132) Stk 100 ‘GreatSouthern& Westrn (Irelnd) 134 125120) 63} 6} Lancashire & Yorks., New 4% Autt | 3 é 5 
, ; 13929324 Stu 100 Grent Weelern, Consol Ordinary 104} | 12330002) Stk/100 | Do 4% %, 1861 .s..ce.00-e0 serves 5 > | 2 id | Se 
i 14702792, Stk 100 Highland ......00--ssscereeseeeesens 6077502) Stk}100 | Dod hy VSB sssvssseeeesennseeenen eed | Sia Name. =e 
fn 14116594! Stk/100 ‘Lancashire ard Yorkshire eoneee ue : er Stk]100 | Do 4} %, 1872 ..ccccccesee-ees "a — ssue. | & = 
Y 4241260! Stk 100 London, Brighton, & 8. Coast... 115 3000007; Stk}100 | Do 5 % 1S74....00...0cereeereveeeee| 126 ammerirges een ere — 
Fp 13068707! ... | ... Do Preferred Lb ob 2A cebiceuptbambace sa 180000; 10 | 8 Do 6 % 1875, Saenaill at 1 Pees 103 _ eg Stk a (Caledonian  ....0..... soceceecsee % 1107 a 
; } |) 33068707! ... | see | Do Deferred ......0.e-ceseneeee evees| 1032 8605! 29 | 20 Liynvi and Ogmore, New 5 % «..! os aaa a Stk Cornwall, Leeann sino 115 
Fi | 10190183! atte Lon..Chat.,& Dover, Arbitration; 20% 6500007 Stk 100 London, Brig”ton,&c.,44 %, 185% lil ausooor| a oot ‘East London. corcsevcccoccccseees %| £5 
hi ; | $1238729 sttltoo \London and North-Western...... 14 4 1339001 Stk 100 Do do 4 %, 1860/100 penanat — - ye DOUBTS cs.ivcocces 8%! ... | 
oo | B3023964? Stk! 'Londen and South-Western.,..../180 716005 8tk\100 Do do 44 %, * 1861/11 17636121 9 ms Aang ebbninnicte 4 %\105 
ae 650650!) Stk 1100 | \London, Tilbury, and Sonthend,; 95 9430001 Stk 100 Do do 4t %,  heomttt 15100001, ; 00 | — a sees soveeh % 1045 | 
ia S6382937 euiee ‘Manchester, Shetf., & Lincolnsh; 73 8309701 Stk'100 Do do 6 %, 1865)123 sei4iiall ao + _ eo eosecrscccsesesseseeD % | 128 | 
ik 927130?) Stki1Cc0 Do Prfd. {raist recvg no div? ee 1661335/ Stk. 100 Do No. 6 5 %, 1866 123 3767241| Sk . ° x 1967, redeemable...5 % |121 
. : 9271307 Stk 100 | Do Defd {'till6%is pd to Prif | 322085] §tk 100 Do No.7 5 %, 1866|123 goesass | een bi. — at em of Scotland ...43%/108 | 
i 4016738! Stk'100 |Metropolitan.......-reseeee- speboenanlt 1 105% on Stk. 100 Do Consolidated Pref. 5 % ..... 123 4675 B n aan ane ene OFtHErN ..cccccovcccceeh % 108 
a 70820? Stk 100 | DoPrtd. {Defd serge mart te 183 5000002 Stk) 40 Do ScTIp........eeeseceseesees seers: jepanenl auntie | <* Western. ..corrcsssssseeed % 207 
70820. Stk 100 |, Do Defa "til 6% is pd to Prf 50358332 Stk,100 Lon., Chat.,&c., Arbitratn, 4} % v4h 37239-8i 4 sae + stecrerssesseesereeesesesseeedt 110 | 
2250000! Stk 100 | Metropolitan District.....cccccoevse 46) 21976662) Stk 100 Londonand North-W estern 5 %, 1128 20799681! Stk 100 | DO  sevccvscescccees coccevevcescss SEI 116 
30000! 10 10 Metropolitan & St John’s Wood) ... 2400001 Stk 100 Do Bedford and Cambridge... 105 3837662) Stk'100 Lasrena eerie oo05 % 130 
18800388 Stk 100 Midland “Consolidated eee "(hee 8000001, Stk 100 | DoShrewsbury & Welshpoo!, 105 éataae rail 8 ae ap ANd srseereeses 043% | .. 
8300007 Stk 100 ‘Monmouthshire ....ceses oseeseees 9711077 stk 100 ‘London & South-Western, 44 % /113 ‘on >asol! a Meo a nereens Yorkshire...4 % 107 
37981697) Stk 100 North British. ....ccccscccsecccessoeee 1043 15000002 gtk 100 | Do do 5 ¥ 123 13002301, tee Ion on and Blackwall ..,,..43%/108 
19541307 Stk,100 North-Eastern Consois . cssseeseeeeej 1972 | 10000002 Stk 100 Manchster, Shit, & Line., 6% 1865) 107 $36359 6i) 3tk 100 —_ Brighton &€......0004 %|106 
1) 19750007) Stk 100 |North Lond sn .....-sccccecsoseseeeves 148 |} 10000002 Stk100 | Do do 6 % convrt/116 64815331 laos lho 0 Perpetual... sevceccecsese 440/216 
|| $2301402 Stk 100 North Staffordshire.........sce-eese = aeeeees Stk 100 De = : % ae es vate >| on ines | ees & Dover na ond 
2THOOO Stk 100 RNyMNey seoccesceserseverecvee seoeeey 7S 000; 10 | 6 oO % 1876... pn Poccvvcvccccccocccccccooces' 
| 18525647 Stk 100 eanaeniee TIDION ccccocce. coceree.{ 45 3000007 Stk 100 Metropolitan, 6 : svvccccscccccccees| 12S ea a — pare and North Western %|1¢8 
| 63624857 Stk.100 Somerset and Dorset ...... deowcdtis see 1000002 Stk 100 Do New, 6 % s.sceccessrsceeseeree| 123 is i pea tiee tis . obesmaesnebies evovenell ol 
| 1669665’ Stk 100 ;South Devon .....0.. o| 6 6000007! Stk'100 | Do 5 %, 1869 ..cccoccocceeces ...(198 een Stk 100 | ndon & South Western A-4 e 107} 
| $532639/) Stk)?50 | South-Eastern ....cccccceeseseseenss 125 2500007' Stk 100 = Do ers %, 1872 . »-|128 1098307) Stk pee Leos do 19684 % 1074 
.| 22324707 Stk,100 | Do Prfa. ( Defdreevg nodiv) 137 2600002 Stk 100; Do do 6 %, 1874 ...,123 3000001] Stk — On, Tilbury, &€....04.-.0004$%|107 | 
|| 2232470) Stk.100 | Do Defd a apanegn ee Prfy 112) | 16000007 Stx 100 |Metropolitan District, 5 % «00! -|107, 60769092 Stk. 1 | peeneeiet Shedield, &c...6 %\125 
; 800000! 100 | 6 | Do 1876 issue....... consid 35 26000, 10 | 10 ‘Metropol.& StJohns Wood 5% o pret 9 sizz4ai| Stk 0¢ M o do 44% | 116 
|| 12755, 20 | 20 Staines, Wokingham, ,& Woking 29 | 9490681/ Stk 100 [Midland 5 % Con, Perpet. Pref... 1268 3552631! \conl = ee: tevssereesserecenes 40) 106 
5 | 1110060’! Stk 100 | Taff Vale ......-00. satvecvennsbess Oe 164375, 16 , 16 Do 5 % New, opt. to con. Ag "7 20% 1919955; Stk! es iacesenatinne seesersecescenrerenedh | LIE 
; || g60000/! Stk 100 | Waterford and Central Ireland 20 189162; 16 16 Do 5% Pref. 1873, do Aug. 1880 ot 11856344) Stk Midi rl tan aeons % \151 
‘ | 2600007) Stk'100 |Whitby, Redcar, & Middiesboro,! 30 195060; 10 | 10 |} Do 43 %, 1876 ..-.00-.s00-000- 11% — Til, een’ 00 i tine 00 © seseceseeccccceseed 90 (207 
| ae 3850198/ Stk 100 \North Britis! Tonsos. 4% Ne. 2/100 ‘ tk 100 North British ..... scctcaccscendll MRTROS 
af 
. |! 3687164'| 8ik/100 Caledonian 4 %, Con. Guar.......|104 421000/' Sstk'100 | Do con. 5 % preference 1874 ...| 126 Saree _ a ey Eaevern cosrssreeeseeeeeeed % a 
a | #000007; Stk all Cornwall] 44% guaranteed ...... Daa 10.0060/' Stk 10¢ Se ae 889616!) Stk\100 North bpeeteasecores coccccccoceccee Sh aoe 
| 166250/, 3tk 100 Glasgow and South - Western 635000), Stk 100 eden and a 1602582)| Bt 100 North Stafordshine”” a 
; Kvarantced 6% ...0ce...ceeeee| vee | | ; ~ "13 2} 6703082) Stk'100 South Dev ~ 
} iy 100 Great Eastern, 6% Metro olitan| 170000, 8 s | Do5 % con. into ord.Jan.1, 1878 12 OTL seeeee olen % }129 
errs | Stock, sone game ; 20000002 Stk 100 | Do 5 % redeemable Jan, 1,1884|108 4502060) Stk'100 “Do dolb6r-bernenee woe % [207 
: || geoooo! Stk 100 | Do E. Gounties Exten. No.1! (122 } 11812502) Stk 100 | Do Blyth and Tyne, 4% ......{104 0 1867 sesenssntnnnnnenna® % [130 
‘ || 960000/) Stk = » GO GO NO, 2.rercereeereeereeeees 122 el Stk 100 on “ws ae til: it Bairisn Posszesions. 
: $17?) Stk © BO 6% wcccecscscsccocccccccoceres| oe° > FF icceee — cae ie 
i sonnel Stk 100 Do E, Salon 4% guaranteed.. Fs 700000) | Stk 100 ‘North London, 4§ % (max 6 %)| «+. oszeoe! ites oo aememn bs Lawrence sha shares,102 
t }, 806000) Stk 100 Do Norfolk 5% Ext., 1846......) s+» 9710001, Stk 100 {North Staffordshire, 5 % ...0-000.) 117 147300 Stk 100 | De gra on ne a. Bente 4 
3 | 1050002) 3tk 100 | Do do 5$% Ext.,1847....00000-..| se» | (3600001) Stk 100 | Do 4t %. . 107 | 75603001| Stk 100 Bombay esoke 4 teaen - 1 7 
PI j 369801 | Stk'100 Do de 5 % Wav. Val., 1847 sos} o00 2130001 Stk 100 Rhy mney, 6 %, 1864 oosssossssoe ° 132 52513 10 10 ‘Buttalo& Lake hi Poedenan % a 
| 1258957) Stk 100 | Do E. U. Harwioh, 4 % ......... oe 850001) Stk 100 Somerset & ree No» Int Pref.) ose 2976001 100 100} Do do 6 % Bonds Seo ae men" os 
187450] Stk 100 Do do Woodbridge Exten. do HCL8u2 Stk 100 Do do 5 % 2nd Preference ...... eve wa 
19291001 Stk 100 (Ireland) 4% ..-s00-.:022...009 104 | made good out of the profts of any subsequent t-year | 19988595. Stk 100 eed nee 5% ... i245 
6347854 Stk 100 ‘(Great Western — Rent-charge, : = . 5000001 100 1190 | Do Bauip. Mort. ds, 1ehrg. 8% 103 
perpetual guaranteed 6 % .. oo 5000002 100 | all | aaa cde g-8% |} 
i 12356550 Stk 100 } Do Consolidated ar 6% i LINES LEASED AT FixED RENTALS. 32181491100 100 _ lst Postuanes ene 39 
; 4560003200 all Lancaster and Carlisle,4}% .....) +++ . P ted 2397808! 100 100 | Do 2nd do eeseee 253 
794040) Stk/100 |Lancashire and Yorkshire 6% «0-152 seeeeseveees 2 


7166911100 100 | Do3rd do  Stock.........) 148 

90000/| ... 1100 Do Island Pond yey 99 
1494257! 100 100 De 5 % Perpetual Deben. 70 
18306000 Stk 100 Great Indian Peninsula, gua.6%/129} 


2600502 Stk,100 | Do Barnsley, 61 38 100% ..0...| ++ 
2877942 Stk 100 | De6% (East Lancashirs)......| ++* 
639048) Stk 100 | Do4§% (Blackrurn purchase) | oe 
3955860 Stkil00 London, Brighton,&S C 5% guar.’ (125 
1606372 Stk 100 LCDSheerness Rent Charge @}% it 
2700) Sik/100 London & N.W.C&Nuneatwond% |! 
171252) S:k 100 |London@&S. W.,7%,late3rd Shrs. | 
826178) Stk/100 Do (Portsmuth. perpet. auns.), see 
8720001 Stk|100 Manchester, Shef wm ldoctin a 145 


{ 


| Name 


Price. 


| 
j 


Paid, 


| Companies. 


| Leasing 


Share. 
on 








Stk 100 Birkenhead s.sssvssseesseeee Lad N.W.8G. W {105 goss] oo Si.) do 6% 
100 all Do 43 % Pref. - seereeeee, Do sovceee seve 113 21760, = : { Do New do 5% 
Stk 100 Buckinghamshire eoeseeees — & N-W... 107 258096] 20}, 204 Great Western of Canada. 

Stk 100 Chester and Holyhead ...| Do foe 62 547000//100 100 | Do 6} % Bonds, pa is778 
Stk 100 Do 6} % eeeceseseseeessoes Do seseensensee 126 1127000 100 ‘100 Do 6 % do ‘do 1890... 








475494) Stk'100 | Do ist Preference ...... we. L1Z 





eRe ip ee Saturn dennis oer es 


A RESO LATE EAI 50 ORME NIE LS NE OORT ly MI tac NO 





Stk 100 ' Do 5 % Se eeeeeeeeeeseeeetene Do seeeeeeeeees i128 493422! l . 

BHOSGM Stk 100 Do o§ Preierence ....0....++.-000 (114 | gtk 100 Clydesdale, guarantecd...|Caledonian ...| «+ reova0c! loo oh Se 6 < 

846698! Btk 100 | Do do “do 33% | 78 Stk/100 Colchester, Stour Valley...'E.Union.& G.E.| se 134700/;100 all Internatni Bridge,6 % Mort.Bd 103 

62830, 10; 6 | Do do redeemable6%| 7 Stk 100 Dundee, Perth, & Aberd.J.\Caledonian ...|107 66000/'100 100 | Do 6% Mort. Pref. Share do,.|103 

2600007) Stk 100 | DoRed 5% §.Y.Rentcharge i863 --- Stk;100 | Do Preference ........000-| D0 cccccccccces| coe 1009000!) 100... Levis (Quebec) & Kennebec. ooo 

4900001; Stk/100 ; Do Irred. do a Stk 100 | Do Ist Class Preference! Do s.sccseccse| .. | 86929502) Stk 100 ‘Madras, guaranteed 6 % 115 
1037528) Stk PO, Do 4}% do do 105 8tk/100 ‘East Lincoln guar. 6 %...\Great Northern /118 1716} 20, 2! Do do 5% aabons 6 | 


308730% Sik.100 Midiane 4% Con.Pert.Rent Chge|:07 
|| §994577:| Stk 100 | | Do 4% do guar. preference ... oo 
| y44t129) Stk 100 !North British Consol. 4%, No.1 

| 4681212. Stk 100 |North-Bastern--Consolidated4% | hos 
| - 1880422. Stk 100 | Do Haul! &Selby pur, 187 1A % | 107 
+ TTBASH1 SthHO0 , Do CG. N. EB. 4% c.cocvecsreveeseee! 00 


Stki109 Gt. Eastern,Newm.&e5% | Great Eastern. | .., 1000000!) Stk! Do do ecesse: 
Stk/100 , Do E. Angilon BC Mere) “TO ccacseconnse! one 6000007} Stk. | | Do do an nal 105 
Stk/100 , Do ao C 7 % eeccceccoces| Do teeereeerees! ene 10000067 Stk, 100 ‘Madras Irrigation 6 Canal, guar .| a 
Stk 100 Do Go No. 1,5 % esses) DO sovsoscoesce! ove 10694) 50 60 Melbourne & Hobson's Bay Umit | 3 
Stk 100 Gt West., Bristo! & Exeter, eee 100 | ‘100 | Do 6% Bands, payable 1980.) ~~ 
& Sth. Devon Cos. 44 % | Associatd.Co.’s'112 «» |100 100  Do6% do do | 33 
10 10 Hammersmith & City 5 %,G.W.&Metropol| .., 335000) 100 all “Midland of Canada, StigistMrt| $3 
Stk/100 Lancaster and Carlisle ....Lon. & N.-W..,./255 250000/| ... 100 N.vf Canada, 6%, Ist pref,Bads 
Stk 100 London and Blackwall... =— Eastern../111 285000// ... 100 | Do 6%, and 
Stk 100 | To 4t % eeeeeeneeeeceeoree. seeeeereeces lll 133200/ 100 | eco Northern Exten.6 %g.by N.of 90 
Stk 100 London and Greenwich... eat dieene €9 44400/100 100 | Do 6 % Improvement Mort,...! 90 
Stk 109 Do Preference .-veeeree) DO sssseseeren-(126 | 4000000/| Stk 100 Oude & Konilkun. guar.6% ...|217 
Delnt.guad% 


60872 25 83, Do Berwick capital csecvecers+.| 00 
| 480000) Stk 100 | Do Stectn. & Daringtn.4. 5% 
1050ak. Stk 100 | Do Stocktn & Darl. B& C, 6% '150 
£945844) Stki100 | Do West Hartlepool ......0.00..:106 
HSH | 20 | sll [North Staffordshire c.eccccccccoeee: o+e 
211000) Stk, all Sevenoaks,Maidszone& Tunbridge!110 





100 |) 
90 










48721" | St» 100 South Devon, rent-charge...ce+.e-/125 Sth 100 Lowestoft gua. 4% ...... Great Eastern... ... } 11675341/ Stk 100 Scizde,Punjaub,& 2 
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HUBBUCK’S PATENT 


WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 


of large towns, and by their process, which is patented, is cheaper in use 


than 


White Lead 


Each Cask of Pure White Zinc is stamped—“ Hussvuck’s, Lonpon, Parent.” 
HUBBUCE’S PALE BOILED OIL 


Beiag much purer than raw linseed oil, is the only boiled oil that can be used for White and 


delicate coloured Paints. It dries quick auc hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


Por Coating Iron and Wood Ships’ Bottoms: 


@ preservative against fouling and corrosion. 


This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 


HUBBUCK’S WHITE LEAD, 


COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, /| 11 LITTLE STANHOPE STREET, 





SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 


AND 10 PER CENT. PER ANNUM 


ON OUTLAY. 
The Safest, most Trustworthy, and Reliable Publication of the day is 


SHARP’S STOCK AND SHARE INVESTMENT | ()\VERLAND ROUTE AND SUEZ 
CIRCULAR. 


PUBLIS 
Post 


D MONTHLY. THE MARCH EDITION READY (12 PAGES). 


dt contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph, 
Water Works, Gas, Dock, Insurance, Ba: k, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &c.; Indian, American, and Colonial Socks, &c.; also Market 


Prices and Dividends, &c. 
CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 


Should read the above Invest ent Circular. 


GOULD SHARP & CO. 


It is a valuable and Safe Guide to Investors, 


TOCK BROKERS, 42 POULTRY, LONDON, E.C. 


(ESTABLISHED 1852.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C, 





THE COAL-TAR SOAP. 


(WRIGHT'S SAPO CARBONIS DETERGENS.) 


ANTISEPTIC, DETERGENT, DISINFECTANT. 
The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 


diseases is secured ; the complexion improved ; 


pimples, blotches, and roughness removed; and 


the skin made clear, smooth, and lustrous. 


* {n our hands it has proved most effective in skin diseases.”—Lancet, 
* [t is the only true antiseptic soap."—British MepicaL JOURNAL. 
In TABLETS, 6d and 1s each, of all C! emists. 


Southwark street, London. 


CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





WHISKY, BELFAST. 

Of same quality as thst supplie!to the International 

| Exkibition of 1862, Dublin Exhibition of 1865, Paris 
| Exhibition of 1867, and now regularly to the House of 
Lords, the quality of which is equal to the finest French 
braady, may be had direct from Belfast, in butts, hogs- 
heads, quarter-casks, and cases,— Quotations on applica- 
tion to Messrs Dunville and Co. Royal Trish Distilleries, 
Belfast ; or at their Lonicn Offices, 4 Beau ‘ort buildings, 
Strand, W.C. 


| UNVILLE’S OLD IRISH 





INAHAN’S LL WHISKY. 
KINAHAN & CO. finding that, through the 
recommendation of the Medical Profession, the demand 
for their CELEBRATED O1.D LL WHISKY for 
purely meiicinal purposes is very gre*t, submit with 


“{ have very carefully and fully analysed samples of 
this well-known and popular Whisky. The samples 
were soft and mellow to the ta-te, aromatic and ethereal 
to the smell.—The Whisky must be pronounced to be 

ure, well-matured, and of very excellent quality. The 
Medical Profession may feel full confidence in the 
purity and quality of this Whisky.” 20 Gt. Titchfield 
street, Oxford street, London. 


In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Public, 
LEA and PERRINS have adopted 


A NEW LABEL, 
bearing their Signature, 


“LEA AND PERRINS,” 


which signature is placed on every bottle of 
Worcestershire Sauce, 
And without which none ts genuine. 
*,* Seld Wholesale by the Proprietors, Worcester : 
Crosse and Blackwell, London; and Export Oilmen 


generally. 
Retail, by dealers in sauces throughout the World. 
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O BE LET, A DESIRABLE 
asmi-detached VILLA RESIDENCE, on _ the 
Friera Park Estate, Torrington Park, Finchley, ina 
loeal.¢y ansurpassed for extensive views and splendid 
scenery, and notedly healthy, and approached from a 
carria’e drive, Gas and water laid on, and an abundant 
provision for soft water supply and a comprehensive 
system of drainage.—Further particulars of Wm. Stone 
Fsq., 9 Junction road, Holloway; and Messrs Geo 
Prickett and Sons, Surveyors, 62 Chancery lane, and 


E LOZENGES 
VICHY, 


Manufactured from the Salts extracted from 
the Mineral Waters. 


The Vichy Lozenges shou'd be taken by those persons 
whose digestion is difficult, painful, or laborious. 


DIGESTIVE 


In cases of slow or difficult digestion, a few of the 
! Lozenges should be taken before each repast. 


The Lozenges are flavoured with peppermint, lemon, 
vanilla, rose, orange fi. wers or anisette, 


In Boxes at 1s and 2s each. 


VICHY SALTS FOR BATHS, 


In Packets for one bath, 1s 6d each, 


VICHY BARLEY SUGAR 


An excellent digestive bonbon. In Boxes, 1s 6d, 2s 6d 
and 3s 6d. 


All these preparations are guaranteed by the French 


Government. 
Sold by all respectable Chemists, 


— 
mee ~_— 








BRAND and CO.’S SOUPS. 


PRESERVED PROVISIONS, and 





YORK and GAME PIES, also 
FSSENCE of BEEF, BEEF TEA 


URTLE SOUP, and other 
QPECIALTIES for INVALIDS. 


nineteen iaNeeipens 
CAUTION: BEWARE OF IMITATIONS. 





So_ge ADDRESS :— 


MAYFAIR, W. 


THE COAL-TAR PILL. 


WRIGHT'S PILULA CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only pill extant 
possessing these threefold properties. A hoon to every 
class. In boxes, 13}d and zs 9d each, of all chemists,— 
7 V. Wright and Co.,50 Southwark street, Sole Pro- 

etors. 


ANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday, and trom Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, 5.W, 


_ 
a VERLAND ROUTE 
re = vid MARSEILLES.— MESSA- 
eee = GERILS MARITIMES DE FRANCE 
—97 Cannon street.— French Mail 
Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 
ANADYR ......July 5 
TIGRE............ — 19 [ Aden, Galle, Si re, 
AMAZONE...... Aug. 2 For) Batavia, Saigon, Hong 
BVA .ccces.s.00008 <= 16 Kong, Shanghai, and 
TRAOUADDY.. — 30 Yokohama. 
HOOGLY......... Sept. 13) 

The Steamers of the 5th July, 2nd August, and 20th 
August, connect at Aden with the Stcamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
Pondicherry, \ adras, and Calcutta. 

For Al xandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

‘The Company's weekly Steamers to Alexandria, con- 
nect at Alexandria with the English Ma.1 Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C.; also, for passenger and parcel business 
only at the SUB-AGENCY, 51 Pall Mall. S.W. 





OLLOWAY’S PILLS.—WEAK 


and Debilitated Constitution.— The present 
weather is trying to the robust; to the weak ani debili- 
tated it is overpowering. Holl way’s pills have long 
been noted for their c.rrective and purifying powers 
and are the readiest restoratives of health and vigour. 
They remove ail impurities from the blood, improve the 
digestion, and rouse the liver, without interrupting 
pleasure, business, or study. Holloway’s pills cool the 
system, regulate the circulatien, moderate excessive 
perspiration, guard the constituti -n in critical moments, 
and save it from destruction; in fact, so build up and 
renovate failing health as to make th»m the most desir- 
able medicine. Tiey neither gripe nor act violently or 
incouveniently on the most delicate bowels, and may, 
therefore, be taken by the aged or intirm, and safely 
administered in the nursery. 





DINNEFORD’S FLUID MAGNESIA. 
The Medical Protession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 


DINNEFORD & Co., 
172 New Bond street. Londo, and all Chemists. 


BAUMGARTEN’S INVIGORA- 
TIVE NERVINE ESSENCE. 
A most powerful nutritive cordial, which restores to | 
their normal condition ali the secretions on the integrity | 
of which perfect health depends. 
REPORT BY DR HASSALL. 

“ Having analysed the preparation to which Messrs 
Baumgarten and Ce. have given the name of * Invigor| 
ating Nervine Essence,’ Iam of opinion that it is a com” 
bination well calculated, from its containing, — 
other ingredients, PEPSINE and PHOSPHATE 
SODA, to prove MOST SERVICEABLE to the, 
DEBILITATED, the NERVOUS, and the DYSPEP- 
TIC.” | 





Price &s per bottle, or four quantities in one, 22s. 
Carriage free on receipt of remittance. 


Sole Agents, BRANT and CO., 283 Strand, 
London, W.C. 
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HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 
HeaD OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 
Subseribed capital, £2,400,000. Paid-up capital, 
£600,°00. Reserve fund, £150,000. 

This Bans grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business conn-cted with South Africa, on the most 
favourable terms. 

Inter. st allowed on depesits at the rate of 44 per cent. 
for one year certain, and 5 per cent. per annum for two 


ears and longer. 
7 R. STEWART, Chief Manager. 


THE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


up, £326,000; Reserve Fund, £7,500. 
Number of Proprietors, 2,487. 
Lonpon OrFicE—No. 13 Moorgate street, E.C. 
DRAFTS i-sued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 


acti d with the Col-ny. 
DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 
Wa. YOUNG, pio Manager. 


13 Moorgate street, E.C. 
THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 

Hgap Orricke—37 Lombard street, London, E.C. 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
Directors, 

Chairman—CHARLES MAGNIAC, Esa. 
Deputy-Chairman—DUDLEY ROBEKXT SMITH, Esa, 
Col. sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.G. Esq. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 

Esq. 





BanKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Directors receive aeposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and colleet bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, and conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager. 

37 Lombard street, London. 


Y ) 
THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CaprtAL, £1,000,000. 
Hgap OF.1¢E—Nicholas lane, Lombard street, London 
BRANCHES in Edi: burgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

CuRkENT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
— when the credit balance does not fll below 


D+ posits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 
BiLts issued at the current exchange of the Cay on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 
SaLes AND Purcmasss effected in British and Foreign 
Securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 
Interest diawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman, 


}{ONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 
Covrt or Dirgcrors anp HEAD Orrick 1x Hone Kone. 

Lonpon CoMMITTEER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGER—David McLean, 31 Lombard street, E.C. 
Bankers—London and County Bank. 





BRANCHES AND AGENCTES. 


Hong Kong. Haskow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon and nezotiate or 
collect Bills at any of the Branches or Agencies; also 
Teceive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Co: poration issues Letters of Credit, negotiable 
in the pri. cipal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience o 
Constituents returning f:om China, Japan, and India, 
Trey also undertake the Agency of constituents con- 
nected with the East, and receive for safe cu-tody Indian 
and other Goverment Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payab.e in London in April and October 
On receipt of the auvice of meeting in Hong Kong, held 
im February and August. 








Capital, £2,000,000 ; Subscribed Capital, £828,165; Paid- 


tiated and collected, and other Banking business trans- 


—— ee eee ~-- 





THE ECONOMIST. 
BANK OF NEW ZEALAND. 


NOTICE OF REMOVAL. 

The Bank of New Zealand hereby give no‘ice, that on 
and after the 5th March, 1877, the business of their 
London Office will be conducted at 

No. 1 QUEEN VICTORIA STREET, MANSION 

HOUSE, E.C. (Groun: Floor), 

Lon*on, 21st February, 1877. 


: > a a ae eee cca 
THE MERCHANT BANKING 
COMPANY OF LONDON (Limited). 

Notice is hereby given, that the FOURTEENT4 
ORDINARY GENERAL MEETING of this Company, 
will be held at the Compan\’s Offices, No. 112 Cannon 
street, inthe City of London, on 1 HURSDAY, the 8th 
day of March instant,at T ‘ ELVE of the Clock at noon 
precisely, to receive the accounts to the 3ist December 
last, with a report of the Directors; to declare a divi- 
dend ; to elect Directors in the place of Augustus Wat- 
tenbach, F&q., and Frederick Youl-, Esq., who retire by 
rctation, and being eligible, offer themselves for re- 
election; to elect Auditors, and to fix their remunera- 
tion; and for general purposes. 

And »ov’ice is also given, that the Transfer Books of 
the Company wll be Closed preparatory to the Meet- 
ing, from the 22nd February to the 8th March, both 
days inclusive.—By (order) 

B. W. BALL, Sccretary. 

Cannon street, London, E.C. 

2ist February, 1877. 


BAN K OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 


Francisco, the terms for which may be ascertained at 
their Office. 













r ~ , 
BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lec'ed. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager. — 
ANK of NEW SOUTH WALES. 
Established in 1817. 
Loxpon Orrice—64 Old Broad street. 
CRBMEAD coccesecocssceises..seoretescense SE PORDOD 
Beeserve Fund ccccccssc.ccccocccces.s 4290000 

Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

__ _JOHN CURRIE, Secretary. 
THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legis'ature of Victoria, 
South Australia. and Western Australia. 
Capital, £1,000,000. Paia-up, £750,000. 
Reserve fund, £250,000. 

OrFrices—149 Leadenhali street, E.C, 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank’s branches 
in Victoria, South Australia,and Western Australia, 
and its Agencies in New South Wales and Queens- 
land. T. M. HARRINGTON. Manaver. 
THE ALLIANCE BANK 

(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 
Paid-up Capita), £800,000. Reserve Fund. £200,000, 
CHAIRMAN—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 ani upwards received on current 
terms, and for fixed periods, as may be agreed upon. 

Every facility affurded for the transmission of money 
between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, &e. 

Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted. 


R. 0. YEATS, Manager. 
Bartholomew lane, E.C. eae Reel 


- 
HE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated vy Royal Charter, 1860. 
Paid-up capital, £400,000. 


BRANCHES. 
Port Elizabeth. Cape Town. 
Grahamstown. D'Urvan (Natal). 


Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated anc sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able hal{-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 

WILLIAM RK. FRY, Secretary. 

Head Office, 10 Kine William street, 

London E.C. 


Z 
'HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broa: street, London, E.C, 
BRANCHES AND SUB-BRANCHES. 
In INDIA...................... Bombay, Calcutta, Madras. 
CEYLON ................-- Colombo, K ndy,Galle, Matale. 
Sreaits SETTLEMENTS Singapore, Penang. 





Java sessscssecereee Batavia, Sourabaya. 
CHINA ....... .sseeeeee Hong Kong,Foochow,Shanghai. 
JAPAN ...000-.:..:000.-0e8 YOkohama, 
BaNKFks. 
Bank of Engiand. | London Joint Stock Bank, 


The Bank receives money on depo-it, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
| business connected with the East, on terms to be had 
on application. 





FOREIGN AND COLONIAL 


GOVERNMENT TRUSTS 
NOTICE OF MEETINGS. 


The certificate holders in the various issues of these 


trusts are requested to meet the trustees on the fallow- | 


ing days appointed fer Special Meetings of the | 


respective trusts at the Westminster Palace Hote}, 


Victoria street, Westminster, at Three o'clock’ p.m, | 


viz.:— . 
For the First Issue on Wednesday, the 28th day of 
February, 1877, 
Second Issue on Thursday, the lst day cf Marc? 
1877, 
Third Issue on Saturday, the 3rd day of Mareh, 
1877, 
Fourth Issue on Monday, the 5th day of Mareh 
1877 
Fifth Issue on Wednesday, the 7th day of Mare?, 
1877, 
to consider the Bill now before Parliament, entitled 
“A Bill to alter certain provisions of the five deeds of 
trust constituting and regulating the five issues of the 
Foreign and Culonial Government Trust, to provide for 
the application of the cap tal monies received ‘by the 


> 


ve 


trustees, and for other purposes relating to the said | | 


trust.” 


These meetings are called in order to satisfy the | 


requirements f Parliament, and to give the cer'ificate- | | 


holders of each trust an op: ortunity of “ assenting te,” 
or “dissen ing from" the Biil. 

As the certificates of the trust are “to bearer” evi 
dence of the holding of any persons inteniing to take 
part in the proceedings of the meeting must be furnished 
by the p evious regi-tration of their names, addressees, 
and the numbers of their certificates, and the following 
regulations have been made ty the trustees for the 
— of the proceedings at the respective meet- 

ngs :— 

1. Every certificate-holder who is already registered 
or who delivers at the Office of the Trustees the par- 
ticulars end proof of his holding before One o'clock on 
the day of the meeting, will receive a voting paper on 
whic the total number of his certificates-is stated, 


which will be his voucher for admission to the meeting, | 


and of the number of vo'es to which he is entitled. 


2. No person will be admitted to the meeting whodoes | 
not produce such voucher at the door as evidence of his 


holding in the particular issue to which the meeting 
relarves. 

3. Every certificate-holder registered now or before 
the meeting will al-o receive a form of proxy to allow 


of bis vote being recorded in the event of his being | 


una':le to be present in person. 

4. The votes at the meetings will be taken not by 
show of han’4s but by delivery to the Secretary of the 
voting papers, signed by the holders, and with tke 
words “ assenting ” 
space lett for the purpose. 

5. Any certificate-holder unable to attend in person, is 


requested to return his proxy to the Secretary, property: | 


filled up and sig»ed, before 12 o’clock on the d»y fined- 
for the meeting of the issue in which he is a holder, 

6. The votes will be counted by the Secretary in tie: 
presence of two members of the duly appointed: Com- 
mittee of Cer’ificate-holders of the particular is#ue.— 
By order of the Trustees, 

ROBERT B. ROSE, Secretary. 

6 Victoria street, Westminster Abbey, 

20th February, 1877. 


DEBENTURES. | 


HE COLONIAL COMPANY 
(Limited). 


CHAIRMAN—The Right Hon. E. P. B :uverie. 
Depctry-Cuarrman—Robert Gillespie, Esq. 
Subscribed. Capital—£1 475.950. 

Paid-up Capital— £590,380. 

The Directors are now issuing Debentures for periede 
of five, seven, or ten years, bearing interest at.6 per 
cent. per annum, to replac» those falling due and-bemg 
paid off.—Particulars can be obtained at the Office of 
the Company. 

B. BROWN, Secretary, 

16 Leadenhall street, London, E.C. J 

7 
OMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and Sth of 
March, 1848, and by Imperial Decrees of 20th Jaly 
18th and 3lst December, 1866. 

Recognised by the International Convention 30th 

April, 1862, s 


Capital fully paid up ..,.........0«. 3,200,000 
Reserved fund.............-secccsese. 900,000 
4,000,000 

Curer Ms wacer—Monsr. G. Girod. 

Hzap Orvice—14, Rue Bergere, Paris. 
Lonvon Orrice—144, Leadenhall atreet, EO. 
Lonpon BaNKERS. 

The Bank of England. 
The Union Bank of Lundon 
Branches at— 

Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 

The B -nk grants Drafts and Letters of Credit om ali 
their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
description 








“TO SHIPPERS AND EXPORTERS. — 
ILNERS’ STRONG HOLDFAST 


AND FIRE-RESISTING SAFES, €HESTS, 
STRONG ROOMS AND DOORS, with all their latest 
improvem: nts.—The strongest and (quality considered 
the che pest safe-guards against fire an! the modere 
burglar. Wan ed wherever cash and books are used. 
In quantities, at wholesale prices. Milnere’ Phoenix 
Safe Works, Liverpool, the most extensive and com 
plete im the world. wepéts: Liverpool, Manchester, 
Sheffield, Leeds, Hull; London depot, 474 Moorgate 
street, City, near the Bank of England. Circulars free 
by post. 


or “dissenting” filled ep in the |; 
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COLONY OF NEW ZEALAND. 


—— 


ITY OF WELLINGTON SIX 
PER CENT. CONSOLIDATED LOAN OF 
£200,900, in Debentures to bearer of £100 each, issued 
under authority of an Act of the General Assembly of 
New Zealand, intituled “ The City of Wellington Loans 
Consolidation Act, 1876," and charged upon the entire 
revenues, whether general or special, for the time being 
of the Corporation, applicable to municipal purposes 
within the City, from whatever source the same may 
be derived, 


ABRIDGED PROSPECTUS. 

The City of Wellington is the seat of the Government 
of New Zealand, and contains (including the suburbs) a 
population of about 13,000 inhabitants, as compared 
with 7,460 in the year 1867. 7 

The object of the present Loan is to provide for the 
redemption of the entire existing debt of the munici- 
pality, which consists of Debentures maturing on the 
Ist December, 1878, and reclaimed land and waterworks 
debts, amounting in the aggregate to ............ £101,000 

This amount will be retained by the Bank 
of New Zealand and applied by them in re- 
payment of the above debts. 

The balance of the Loan is destined for 








the following purposes, viz :— 
Preeti Peer rr) £50,000 
Waterworks extension ......+00....--...008 30,000 
Wharf extension....cccce.-.-----s000--+-e+--e 19,900 
99,000 
£200,000 


Au estimate of the revenue of the Corporation, 
showing a surplus income of £4,362 11s, is furnished on 
application; this estimate includes an annual grant from 
the General Government equal in amount to the general 
rate, but which (having only an existence of five years) 
eannot be regarded as permanent income. The Cor- 
poration are, however, empowered by the above Act to 
make an annual recurring special rate upon all the rate- 
able property in the City to the extent in any one year 
of 1s in the £1, for the purpose of paying the interest 
upon the Debentures now proposed to be issued. A 
special rate of the maximum amount calculated on the 
present rateable value will produce a sam equal to the 
Government grant, and will enable the Corporation to 
maintain their present rate of expenditure on cessation 
of such grant, even in the absence of that enhancement 
in the value of property which may fairly be antici- 
pated. 

With respect to the remedies of Debenture-holders, 
Section 22 of the Act above referred to empowers the 
Supreme Court of New Zealand, at the instance of a 
holder of Debentures in case of non-payment of any 
principal or interest for six months, and after demand 
to appoint a Receiver to collect and receive the whole 
or a competent part of the revenues of the Corporation 
until principal or interest, or both, as the case may be, 
together with costs, shall have been fully paid. 


The Debentures, bearing the signature of two Direc- 
tors of the Bank. of New Zealand, acting under Power of 
Attorney on behalf of the Corporation, will be dated the 
Ist March, 1877, and will be redeemable at par on the 
28th February, 1907, at the Offices of the Bank of New 
Zealand in London, or at their Offices in Wellington, at 
the option of the holder, as specified thereon. 

The Debentures carry interest at 6 per cent. prr 
annum, payable half-yearly, viz.,on the 30th June, and 
S3lst December in each year, at the Office of the Bank of 
New Zealand in London, or at their Offices in Welling- 
ton, at the option of the holders, signified by six months’ 
notice to the Agents in London, the first Coupon being 
due on the 30th June, 1877. 


—_— 
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The BANK of NEW ZEALAND, as Financial Agents 
of the Municipal Corporation of Wellington, INVITE 
TENDERS for the whole or any part of the above 

issue of £200,900. 
| Such Tenders are to be lodgedwith the Bank on orhefore 
| Thursday, the 8th March, 1877, not later then 12 o'clock 
| at noon, at which hour they will be opened in the pre- 
sence of any applicants whe may think proper to 
attend. 

The price of issue is to be paid as follows, viz:— 

£5 per £100 Pebenture to accompany the Tender, and 
the balance on the 28th March, 1877, whea the Deben- 
| tures will be ready for delivery. 
| Interest on the Debentures will accrue from the Ist 
| March, 1877. 

The Debentures will 
bidders, provided the rates offered are not below £100 
for every £100 tendered for. The Bank reserve a 
right to reject tenders which for any reason they may 
consider unsatisfactory, and in the event of applications 
being in excess of the Debentures at their disposal, they 

do not pledge themselves to make allotments in strict 
; 





be allotted to the highest 


proportion to the amount applied for, although the pro 
rata principle will be adhered to as far as practicable. 

In the event of the balance not being duly paid, the 
allotment in respect of which such default is made will 
be cancelled, and the previous payment made thereon 
will be forfeited. 

Forms ot application may be obtained at the London 
Offices of the Bank of New Zealand, where the following 
documents referring to the present issue of Debentures 
may be inspected : 

i “The City of Wellington Loans Consolidation Act, 
S76." ; ; 
. 2. Copy resolution of the Wellington City Council 


London Directors of the Bank of New Zealand as Finan- 
cial Agents of the Wellington City Council. 

4. Municipal statistics, having reference to property 
and income of the Corporation, verified by declaration 
of the Town Clerk. 4 

5. * The Municipal Corporations Act, 1867,” “ The 
Municipal Coporations Act Amendment Act, 1868,” and 
“The Municipal Corporations Act, 1876.” 

6. Schedule of wharf charges. 

Bank of New Zealand, 50 Ola Broad strect, 

London, 2ist February, 1877. 

Notrcr.—-The Lendon Office of the Bank of New 
Zealand will be removed to No. 1 Queen Victuria street, 
Mansion Honse, F.C, on the 3rd March, 1877. 








THE ECONOMIST. 
JOMINION OF CANADA. 


CITY OF LONDON (ONTARIO) SIX PER CENT. 
STERLING DEBENTURES. 


ISSUE OF £45,100, 

Authorised by an Act of the Legislature of Ontario, 
passed in 1872, to consolidate Debts and Liabilities 
previously contracted by the Corporatiun of the City 
of London. 

Principal redeemable at par, in 1896, ani interest 
payable in sterling on 1st July and ist January in 
each year, at the Bank of Scotland, London, England. 


The City of London is an important manufacturing 
and trading town in the province of Ontario, Canada 
West, having, with its suburbs, a population of about 
30,000, 

It is surrounded by some of the best agric .Itura! 
lands in Ontario, which are served oy the Grand Trunk, 
the Great Western, the London and Port Stanley. and 
the London, Huron and Bruce Railways. 

The total debt of the City, inclusive of the present 
issue, is 1,150,779 dols, against asscts of 1,119,711 dols, 
and property owned by the City valued by the assessors 
of 1876 at 386,500 dols. 

The Corporation are the virtual proprietors of the 
London and Port Stanley Railroad, which is leased to 
the Great Western Railway Company of Canada for 
twenty years, at a rental of 20,000 dols per annum, 

The indebtedness of the Corporation is secured upon 
the entire rateable property of the City, assessed for 
municipal purposes by sworn returns of the assessors, 
in 1371, at 5,438,683 dols, and in 1876. at 8,508,300 dols. 

A special Act of the Legislature of the province of 
Ontario, assented to March 2nd, 1872, authorises the 
issue of Debentures not exceeding 664,720 dols (of 
which the preseut issue, equivalent to 219,486.56 do s 
forms a part) to be applied solely in payment of certain 
liabilities, contracted prior tothe passing of the Act, and 
consolidated by it, and for no other purpose whatever. 

Payment of the Debentures is secured by a provision 
in the Act (requiring the City Council to impose a 
special rate per annum (in addition to all other rat-s 
levied for municipal purposes, and over and above all 
interest payable upon the Debentures issued under the 
Act), sufficient to form a Sinking Fund of Two per cent. 
per annum. 

The entire interest payable annually by the Corpora- 
tion, inclusive of interest upon the present issue, is 
66,943 dols, and the annual amount of the Sinking Fund 
is 16,295 dols, together 83.238 dois, or less than one 
cent in the dollar upon the taxable property of the city 
in 1876. 

The whole amount required to be provided for by 
taxaiion for the year 1876, is stated in the Annual 
Estimate of the Chairman of the Finance Committee 
to be 152,731 dols, or 18 mills in the dollar. The dis- 
bursements, against which this provision has to be 
made, include interest and Sinking Fund as above. 

The Five per Cent. Debentures of the City are at 
present quoted on the official list of the Stock Exchange 
here at 93 to 95. 


The above Debentures, which are in denominations 
of £1006 and £200 each, will be issued at the rate of 
£102 5s per £100 Debenture, equivalent to one per cent. 
premium, and accrued interest from January Ist to 
March 15th, 1877, on which later day the second and 
last instalment must be paid. 

Payment of the second iustalment may be made under 
discount at the rate of four per cent. per annum. 

Applications must be made in the accompanying 
form, and forwarded together wiih a deposit of £7 per 
cent. to the Bank of Scotland (tdinburga or Lothbury, 
London, E.C.), 

Default in payment of the second instalment will 
render the payment on application liable to forfeiture. 

In case no allotment is made the deposit on applica- 
tion will be returned without deduction. 

The Debentures will be delivered against allotment 
letters as soon as possible after the second instalment 
has been paid. 


Copies of the Act and Bye Laws authorising the 
issue, of Statements showing the financial position of 
the Municipality, and of the Debentures and Coupons, 
can be seen at the Offices of the Scottish-American 
Investment Conpany, Limited, from whom, and from 
the Bank of Scotland, Forms of Application can be 
obtained. 

Scottish-American Investment Company, Limited, 

4 George street, Edinburgh, 
60 Bishopsgate street Within, Loudon, E.C. 

February 23, 1877. 

The Subscription Lists will be Opened on Saturday, 
the 24th imst., and Closed tor town and country on or 
before Weanesday, the 28th inst, 


No.— duis 
FORM OF APPLICATION. 


CITY OF LONDON (ONTARIO) CANADA. 
Issue of £45,100 Six per Cent, Sterling Debentures. 


To the Scottish American Investment Company 
(Limited). 

Having paid to the Bank of Scotland £ , being 
a deposit of £7 per cent. on £ of the above 
issue, request you to allot that amount, 
and agree to accept that or any smaller amount 
you may allot, and to pay the further sum of 
£95 5s per cent. due thereon, in accordance with the 
terms of the Prospectus issued by you, dated 23rd 
February, 1877. 


Name infull ..... jnclidestiaaanie alba tn 
Residence ............. Svendincectoreetes 
Prof ssion or description ............ 
OED “ceakeds i Nes ahithinstesciatgecbewescss 


Usual s'geature ..................... a 

(To be s'gned by applicants who desire to pay in full.) 

desire to pay in full on allotment in respect 

of the above Debentures applied for by , under 
discount at the rate of £4 per cent. per annum, 


—_— 











[Feb. 24, 1877. 
CORPORATION OF 


7 HE 
FOREIGN BONDHOLDERS. 
NOTICE OF GENERAL MEETING. 


Notice is hereby given, that the FOURTH ORDI- 
NARY GENERAL MEETING of the Corporation of 
Foreign Bondholders will be held at the Council-house, 
No. 17 Moorgate street, in the City of London, on 
TUESDAY, the 27th day of February, 1877, at Two 
o'clock in the afternoon, 

To consider the Report of the proceedings of the 
Council, and the Statement of Accounts made up to the 
3lst December, 1876; to elect Auditors for the ensuing 
year, and to transact all such other business as may be 
transacted at Ordinary Meetings of the Corporation, 
he . pass resvlutions thereon.—By order of the 
Jouncil, 

February, 1877. HYDE CLARKE, Secretary. 





FOUR-AND-A-HALF PER CENT. DEBENTURES. 


s TC 
HE AUSTRALIAN  MORT- 
GAGE, LAND, AND FINANCE COMPANY 
(Limited). 

This Company is prepared to ISSUE DEBENTURES 
for sums of £100 and upwards, bearing interest, pay- 
able by coupons half-vearly, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent, for three years. Full information can be ob- 
tained at the Offices, 

PEYTON WM. CLEMENT, Secretary. 

No, 144 Leadenhall street, 5th Dec., 1876. 


ARGENTINE GOVERNMENT 


SIX PER CENT. PUBLIC WORKS LOAN, 
1871. 


The Dividend due lst March next, will be PAID 
at our Counting-house, on and after that date. 

Coupons can be left any day, except Saturday, on 
and after the 20th instant, between the hours of Eleven 
and Two, three clear days being required for their 


examination. 
C. DE MURRIETA and CO, 
7 Adams’ court, Old Broad street, London, 
i4th February, 1877. 





sy + Th 
\ RGEN TINE GOVERNMENT 
£ SIX PER CENT. PUBLIC WORKS LOAN, 
1871, FOR £6,122,400, 

Notice is hereby given, that the undermentioned 
Bonds have THIS DAY been DRAWN for redemption 
at the Counting-house of the undersigned, in the pre- 
senee of Senor Don Carlos Calvo y Capdevils, Consul- 
General in London for the Argentine Republic; of José 
de Murrieta, Esq., representing our firm; and Mr 
William Grain, of 60 Gresham House, Old Broad street, 
in this City, Notary Public, viz.:— 


52 Bonds of £1,000 each. 











25 71 140 204 211 285 
310 332 358 3A4 371 423 
571 636 664 890 1119 1155 

1157. 1160) «61210 «#61335 ) «639k ) = 1424 
1555 1612 1621 1623 1686 1768 
1796 1867 1879 1896 1918 1955 
1977 2010 «20420 «2164 492327) = 2358 
2377-2396) «= 2439 2462 «= 2575S 2591 
2608 2778 2883 2912 £52,000 
52 Bonds of £600 each. 
3042 3056 «693103 «63123 «3170 = 3202 
3219 3293 3297 3326 3492 3595 
3622. 3712 «93713 «93719 «=63767 Ss 3775 
3787-3828) 38420 4072) 4125S 4141 
4151 4203 4318 4349 4353 4495 
4620 4634 4752 4765 4817 48397 
500L 6005 5011 6091 6234 6340 
5331 5382 6396 5452 5481 5486 
5588 5764 5865 5914 £26,000 
86 Bonds of £200 each. 
644 6147 6183 6293 6351 6459 
6670 6695 6735 6933 7027 7050 
7051 7180 7221 7222 7233 7243 
7307 «7493 «47644 7617 7650 7702 
770% 7738 §=6©7816 «©7995 «68012 8026 
8056 «68064 «68076 «68117. Ss 8168s 8202 
8212 8239 8294 8410 8512 sé654 
8735 8768 8821 8834 S8901 98913 
8932 8936 9019 9122 9174 9469 
9503 9538 9537 9612 9700 9715 
9732 9745 9755 9794 9812 gs900 
9918 9939 9843 10037 10048 10121 
101¢3 10237 10303 10356 10431 10532 
10542 10572 10604 10648 10850 10S%s 
10962 10980 £17,200 
108 Bonds of £100 each. 
11135 11146 11160 11293 11422 11488 
11642 21585 11700 11713 11714 11755 
11785 11932 11947 12106 12111 12187 
12213 12230 12248 12378 12406 12513 
12592 12808 12813 12815 12851 12979 
13153 13260 13263 13322 13367 13386 
13429 131455 13559 13708 13718 13751 
13781 13813 13814 13877 13968 13995 
14040 14056 14036 14133 14275 14376 
14419 14437 14467 14502 14570 14611 
14716 14748 14812 14824 14921 14942 
14989 15066 15159 15309 15533 15581 
15620 15654 15667 14690 15761 15775 
15840 15951 16007 16032 16050 16062 
16125 16138 16140 16387 16434 16439 
16449 16470 16490 16608 16609 16640 
16693 16750 16884 16894 16905 16933 
16968 16982 17106 17116 17186 17212 £10,800 
£106,000 


Notice is further given, that the above Bonds wili be 
PAI!) OFF at par at our Counting-house, on the Ist day 
of March next. ‘The Bonds aud Coupous attached 
must be left for examination thre clear days. 

C, DE MURRIETA and CO, 

7 Adams’ court, Old Broad street, E.C., 

22nd February, 1877. 
Countersigned— 
WILLIAM GRAIN, Notary Public. 
, 50 Gresham House, Old Broad street 
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